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THE MONEY MARKET. 


Tue decline in the value of money has made further 
progress this week, and the quotation for best three 
months’ bills is now down to 44 per cent., while for short 
loans not more than } per cent. is obtainable. It looks, 
too, as if this extreme ease would continue for some time 
to come, for although there may bea slight and temporary 
hardening of rates at the end of the half-year, the subse- 
quent distribution of the dividends will tend to increase 
the existing plethora. In these circumstances, it is not 
surprising that the joint-stock banks have during 
the week been considering the propriety of reducing 
their allowance for deposits to 4 per cent. As, how- 
ever, there were two or three banks opposed to 
such a new departure, it was agreed to leave matters as 
they are, and that was, perhaps, the wisest course, as 
the banks have to consider their regular depositors as 
well as their shareholders. Nor is it only the joint-stock 
banks that are feeling the pinch of reduced profits. The 
Bank of England must also be doing the same. It holds 
now a reserve of £28,889,000, as compared with one of 
£17,400,000 at this time last year. And if we examine 
the returns to see how this increase of £11,489,000 has 
been effected, we find it is accounted for thus :— 


£ 
Fmerense 18 GOpeMOO nceossecesccodchinnthessavsensontis 3,986,000 


Reduction of securities in banking department 7,503,000 
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11,489,000 

The increase in deposits has not affected the profit- 
making power of the Bank. But, notwithstanding that 
augmentation of its resources, it has fully 74 millions, or 
nearly 20 per cent., less money earning interest now than 
at this time last year, and as that is not compensated for 
by higher rates—rather the contrary—it obviously implies 
avery appreciable curtailment of profits. But reduced 
profits is what all must lay their account for in times like 
these. 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 





Yesterday. | Last Week.| A Fort- \threeWeeks A Month 
night Ago. | Ago. Ago. 
— 2a % 
2 2 | @2 2 
Market rate ... 3 oo. I 1% 


LONDON MARKET RATE Compared with FORLIGN MARKET RATES 


A Fort- lwhreeWeeke! A Month 
night Ago. | Ago. | 


* 
a 
eallmoney!) + 4 =< Te oF 
RATES of EXCHANGE. 


Yesterday. | Last Week.| A Fort- ‘ThreeWeeks| A Month 
| night Ago. | Ago. | Ago. 

ee — 

Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 

“13 agst us | l? agst us | 13 agstus 17 agst us | 1} agst us 

ljagst us lj agetus 1 agstus 1} agstus| 1 agst us 

3 agst us | 2j agst us | 3} agstus | 34 agst us 34 agst us 


New York imal 5 for us'5 for us! 5 forus “5 forus /6 for us" 





* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


THE ACCUMULATION OF GOLD. 
THERE can be no doubt that in the present accumulation 
of gold in the Bank of England we see one of the 
ulterior consequences of the Baring crisis. Thanks to 


‘the timely measures that were then taken by the Bank 


to, increase its reserve,,that crisis was not suffered to 
deepen into a panic. But it has developed into a 
“linked liquidation long drawn out,” and its after- 
effects have been very similar to the after-effects 
of actual panics, with the exception that general 
commercial failures throughout the country have been 
in a great measure averted. Trade, however, has since 
been depressed, labour troubles have arisen, and 


confidence in nearly all other countries of the world has 
been greatly shaken, and in some cases practically 
destroyed. These are the causes which contribute to the 
present position of our money market, and to the high 
tigures shown in the Bank return. The loss of confidence 
in the outside world is a factor which has never before 
been experienced to the same extent as at present, 
There has been an utter breakdown of Argentine credit ; 
civil war has impaired the credit of Brazil; the Aus- 
tralian banking crisis has shaken the faith of our public 
in all such institutions, as far as deposits are concerned ; 
India has suffered from the effects of the silver crisis ; 
trade with the United States has been hindered, and at 
times almost paralysed, by the currency and tariff 
questions; and the financial position and borrowing 
powers of our own colonies have been damaged in the 
general collapse. In all of these countries enormous 
amounts of British capital are invested, entailing 
on. them a heavy indebtedness to us for interest, 
redemptions, and charges of management. In ordi- 
nary times the actual payments to us in respect of 
these matters have been neutralised by fresh borrowings 
on the part of the countries concerned. But, although 
this course has apparently obviated the necessity of 
remittances being sent to this country, it has really had the 
effect of increasing the annual interest indebtedness to 
us at a compound rate. 

Although we are now passing through a period of 
general depression of trade, saving still goes on 
on an enormous scale; but the English investor no 
longer looks abroad for his investments. The large 
sums formerly placed on deposit with the Australian 
banks are not now offered to them; the Colonies are 
following a policy of retrenchment ; foreign countries no 
longer come to us hat in hand; and the development of 
foreign railways and commercial undertakings has nearly 
ceased. Consequently, the interest indebtedness to us 


of the world at large is now manifesting 
clearly, and it is the actual remittances that have now to 
be made that have gone far to produce the great 
accumulation of gold at the Bank. 

That being so, one thing regarding the future of our money 
market appears to be pretty certain, and that is, that the 
amount of reserve held by the Bank of England is like}: 
to remain considerably above the average of past velit 
and the discount rate to be proportionately lower, until 
the English investor has recovered from his recent shocks 
and is willing to let his money be invested outside our 
islands. But this is hardly likely to take place on an 
appreciable scale for some time to come. Trade through. 
out the world will doubtless improve in due time, which 
will have the effect of utilising a considerable amount of 
money now in our hands; but until the interest indebted. 
ness of foreign countries can be set off by fresh borrowings, 
gold will tend to accumulate at home, and bring about 
the result above stated, of a high reserve and low dis- 
count rate. 


itself most 


ENGLAND AND FRANCE IN AFRICA. 


Ir is very much to be hoped that the situation created 
by the French action in regard to our agreement with 
the Congo State will be treated reasonably and coolly on 


this side of the Channel, and not made the subject for |} 
exaggeration and unfriendly recrimination. Because |} 


France protests against the agreement with the Congo 


State, it must not be assumed that she is actuated by |} 


any specially unfriendly feelings towards us, or is only 
‘finding excuses for a hostile movement.” Those who 


read such sinister designs into the course her Government |} 


is pursuing, and who attribute to France a policy of 
essential enmity, forget that she has not done more than 


Germany—a State confessedly inclined to be friendly }} 


towards England, and anxious to seek causes of sym- |} 


pathy rather than the reverse. The Germans have 
protested against our agreement with the Congo State, 
and yet we do not assume that Germany 1s 
bent on picking a quarrel with us in Africa. Why 
should we judge France by a different standard? 
The French newspapers are doubtless somewhat in- 
clined to use heated language on the subject, and 
their example is apt to be followed by the less re- 
sponsible politicians, but this is surely not an adequate 
reason for treating the French and the German protests on & 
perfectly different footing. Both Powers have a right to 


protest, without being accused of any desire to stir up ill |) 


blood, just as we have a right to meet their protests with 
a statement of what we hold to be our own fair claims in 
the matter. 


Though we consider it would be both unwise and |} 


unreasonable to exaggerate the attitude assumed by 


France, we are, of course, in no sense blind to the diffi- |} 


culties and perplexities which surround the African 
problem. It is easy to see that embarrassments 2 
disputes are certain to arise as long as so much remains 
undefined in regard to the rights of the Powers who lay 
claim to the unsettled portions of the darker continent. 
Take, for example, the phrase—a “‘ sphere of influence. 
These words have never been accurately defined, 

no one can say what is their exact significance. 
Certain portions of Africa are said to lie wi 
the “sphere of influence” of this or that Power, 
but it remains undecided what acts by other Powers 
are to be construed as acknowledgments of an 
claims, ané what are the exact rights that flow from b 
possession of a “sphere of influence.” Again, It wa 
ro means clear how far the principle that only “e a 
tive occupation” by a European Power can ~ 4 
absolute bar to the claims of its rivals, contradi the 
cuts into the international obligations created by 
delimitation of spheres of influence under agreem®. 
between European States. How far are claims hich 
on “effective occupation” good against those W',,, 
depend on the possession of a ‘sphere of , 
That is a question which has not yet received ® TP") 
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can be called in any sense satisfactory. Not until 
these, and a dozen other points equally difficult have 
been settled will it be possible to regard the expan- 
sion of the European rule in Africa with com- 
plete equanimity. Meantime, all that can be done 
is to settle matters as they arise in detail, by friendly 
negotiation. If, then, the French are at the present 
moment anxious to make our arrangement with the 
i] Congo State the subject for diplomatic discussion, we 
{| ought most certainly to yield to the French demands, 
and to give France the fullest and most complete oppor- 
tunities for negotiation. Some day it is to be hoped that 
the progress of events in Africa will make it possible to 
settle all outlying questions by a general agreement 
between the Powers—an agreement which shall clearly 
lay down what territories are to be considered the share 
of each of the interested Powers. Such an arrangement 
should leave no loophole for accusations that this 
Power or the other is poaching on its neighbour's 
preserves. It must be confessed, however, that the time 
has not yet come for the holding of a final African Con- 
ference. Nothing is more dangerous or more likely to 
yield results inimical to peace than a premature attempt 
to solve such problems as those presented by the settle- 
ment of Africa. At present the Powers do not clearly 
know their own minds about African colonisation. and 
have not yet decided whether they intend to extend their 
dominions or to restrict them to narrower limits. Hence 
to ask them, each and all, to say at once, and in cold 
4] blood, what they claim in Africa would only result 
in embarrassment and confusion. It is quite pos- 
sible that at the present moment Powers might 
demand, and be prepared to fight for, provinces which 
1| they do not really want—provinces which in a few years’ 
time they will admit to be quite worthless, or beyond 
their projects of empire. An African Conference, too, 
could not just now be restricted to the non- Mediterranean 
portions of Africa. Yet, if the questions of Morocco 
and Egypt were introduced, the meeting of the Powers 
would be far more likely to yield to ill-feeling than to 
friendly agreement. Under these circumstances, it would 
}| evidently be unwise to look for any immediate help from 
a general African Conference. All that the Powers can 
do is to pick their way as best they can, showing always 
areasonable and conciliatory spirit, and avoiding any 
exhibition of jealousy, or any appearance of a desire to 
grasp at unfair advantages. 

One point in regard to the French protest deserves 
j| careful notice, and especially by those who believe that 
France desires to create a great African Empire which 
{| shall stretch from her possessions on the Gambia right 

across Africa to the coast of the Red Sea. The French 
protest is based upon the statement that the Provinces 
of the Egyptian Soudan, though abandoned by Egypt, 
remain part of the Ottoman Empire, and cannot, there- 
fore, be touched by any civilised Power without violating 
the public law of Europe. But if this is so, France can 
jj Never create an African Empire stretching from sea to 

sea, for these Soudanese Provinces lie right across her 
path. By insisting on the inviolability of this derelict 
portion of the Turkish Empire, France has — 
abandoned her design, if she ever entertained it, of 
forming a band of territory stretching across the African 
Continent and cutting in two the dream of an English 
highway between the Cape and Cairo. The result of the 
}| French protest in this direction will, we presume, be 
Pointed out to France without delay and in clear, and 
}} Unambiguous terms. 





THE SWAY OF UNPOPULAR IDEAS. 


ENGLisx politicians should study the returns of the most 
recent Swiss Referendum, for it may convey to many of 

m a much-needed lesson. There has rarely been such 
an instance of the difference between the real and the 
imaginary spread of a political doctrine. The Socialists, 
4S our readers are aware, have of late been making great 
exertions to gain a predominance in Switzerland. They 

ve there many idenntened, for though Anarchists are 
carefully watched and severely repressed, Socialists are 
allowed to teach freely, and they have among them many 
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men, refugees from all nations, of unusual eloquence and 
ability. They address, moreover, a population, an unusual 
proportion of which is engaged in manufactures or 
commerce, while of the remainder, a large section, though 
it possesses land, is exceedingly poor and overworked. The 
urban population, too, has been trained in Radicalism, 
and several Cantons have passed laws which in England 
would be regarded as most unfair to the rich. The 
Socialist leaders, therefore, thought they hada fair chance, 
and they resolved to test their strength by demanding a 
Referendum or appeal to the whole people upon the 
most generally accepted of their propositions, which 
is that a man left by circumstances without employ has 
a right to employment from the State. The Government 
of Berne was rather dismayed by the demand, for, 
misled by the energy and unanimity of the party, it 
believed their numbers to be very large, and feared, if not 
a social revolution, at least a great encouragement tothe 
spread of dangerous doctrine. As, however, the Con- 
stitution provides that a Referendum must be made on 
the application of 50,000 citizens, and as 52,000 signed 
the demand, they put the question formally and fairly to 
the whole people. To their surprise, the Socialists were 
defeated by nearly four to one, the numbers being 293,000 
against the right to work, and 75,000 in its favour. The 
success of the agitation is, therefore, if not rendered 
impossible, postponed for many years—probably until 
this generation has passed away—and as no other 


Socialist proposition has so much support, the party has 


received a sore blow and great discouragement. 


It is greatly to be regretted that the same expedient 


cannot be adopted in many other countries, for though 
the Referendum is much more difficult to work in con- 


stitutional States than its advocates imagine, it has 
everywhere this one advantage, that it reveals the true 
strength of the party in favour of any special opinion. 
There is nothing which it is more difficult to ascertain, 
and few things upon which politicians are more habitually 
deceived. The friends of a new idea are almost always 
ardent, they always attract the people who want to be in 
front, and they have a certain charm for journalists 
eager for new subjects and sensations. They publish 
pamphlets, they summon public meetings of disciples, 
and they make speeches which are not contradicted, until 
at last the air seems full of their voices, and the 
politicians become convinced that it is necessary to 
make some compromise with their ideas. Occa- 
sionally, too, it is necessary, because as the ‘‘new 
party,” as it usually calls itself, holds in certain 
localities the balance of power, and though it cannot 
seat its own representative, can and will defeat anyone 
who abruptly rejects its formulas, candidates are almost 
compelled to promise to their viewy friends ‘‘ the fullest 
consideration.” All this while, however, the great bulk of 
the people has remained passive—it may be from 
indifference, it may be from a belief that the new ideas 
are purely academic, or it may be because the new party 
is expected to be only an extreme wing of parties which 
existed and were recognised before. The true strength of 
the new applicants for public favour is never tested, and 
they are allowed, from a half belief that they are strong, to 
affect opinion, and even occasionally to modify public 
action. As they do not usually seat men in the 
Legislatures devoted solely to their views, there are 
practically no means of finding out their numbers, and 
they often pose for years as an important division of the 
people, when they are in reality but a fraction, significant 
or insignificant, according to circumstances. 

We believe this to be the precise position in this country 
of the advocates of female suffrage, of extreme teeto- 
talism, of land nationalisation, and of one or two other 
ideas which politicians—who in their hearts dislike them 
—discuss with all the forms of outward respect, and even 
sympathy, but we will confine the argument at present to 
Socialism, as its best understood and most carefull 
watched illustration. It is said in this country in 
societies that Socialism is in the air, that it is affecting 
all literature, especially the literature of fiction, that the 
churches are being captured by it, and that even in Parlis- 
ment it is exercising a perceptible influence, and all t* 
statements, allowing for the usual exaggerations, 
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substantially true. Nevertheless, it is probably also 
true that if any great Collectivist proposition, say, the 
nationalisation of the land, or of coal deposits, or of 
any great trade like weaving, were proposed to the 
people on the Swiss plan, it would not receive half- 
a-niillion votes, that is, would not be accepted by a 
tenth of the electors. Once compelled to speak out, 
the silent classes, who are in reality the population, would | 
say with crushing unanimity that they preferred indivi- 
dualism, or, at all events, were unprepared to change it 
for a system of unknown results. We deduce that fact 
from two others which will be admitted on all hands, one 
that no Collectivist proposal so described has ever been 
accepted by Parliament, and the other that no Socialist 
defining himself as such and standirg on that platform 
alone has ever been returned. The case is not so 
strong on the Continent, but even there the Socialist 
section in any country is probably weak. Deputies 
court its representatives by occasional concessions, 
but in France it does not secure one-seventh of 
the seats, and on serious occasions is voted down 
by nearly that majority of Deputies. That is to say, 
while the Chambers constantly make concessions to the 
claims of labour, the advocates of a true Collectivist 
policy never carry any large project of law. Indeed, it 
is doubtful whether, if they did, the peasants would not 
shrink back in alarm, and whether the Army, which ought 
on the hypothesis to contain a large proportion of 
Socialists, would not overturn the Government. In 
Germany, Socialism appears to do better, numbering an 
eighth of the electors, but it is known that the recent 
increase is in part illusory, hundreds of thousands who 
call themselves ‘ Socialists” being intent not on the 
regeneration of Society, but on calling attention to their 
own position, which is undoubtedly in many large dis- 
tricts a most unhappy one. They do not, and cannot, 
earn the income which in the new consciousness pro- 
duced py education is held to be, and, in fact, 
is, essential to civilisation. In the Austrian Empire, 
in Spain, and in South Italy, Socialism is con- 
sidered most formidable, but in neither of the three! 
does it really exist. The people are in favour of 
two movements, one of which is peasant proprietorship, 
and is no more Socialist than it is supralapsarian, and 
the other is a considerable rise of wages for the urban 
artisans, which in this country we do not connect even in 
thought with the Socialist system. The strength of the 
party in those three countries is arparent merely, and if 
the grievances were removed it would at once be lost in 
ordinary politics. The error, however, of accepting the 
party as strong because it says so is a most disastrous 
one, for great improvements, which might readily be 
made, are resisted to the last by the governing men, not 
because they are afraid of them, but because they think 
concession would be the letting out of waters. In Sicily, 
for instance, Italian statesmen act on the idea that the 
Anarchists have captured Sicily, whereas it is nearly 
certain that if the Irish Land Acts were to-morrow intro- 
duced into the island, the Sicilians would in two years be 
a quiet and probably a prosperous population of culti- 
vators. 

There is probably no complete cure for this terror of 
politicians, except the Referendum, which suits Switzer- 
land and might suit America, but which it would be 
most difficult to adapt to what is called the “ constitu- 
tional system,” that is, the system under which a vote of 
the representative bodies makes or unmakes Governments. 
It is open to governing men, however, to study the 
question a little more closely, and so avoid confounding 
an apparent with a real movement of opinion. At 
present, the inclination is to confuse them, and so favour 
many risky propositions which the whole people, 
whenever consulted after full instruction, will reject. 
The waste of time and energy over such propositions 
is enormous, and they exercise an influence over the 
opinion of the directing classes which is often entirely 
out of proportion to their sway over the body of the 

ple. Those classes, for example, have little belief in 
the Veto Bill, and would not themselves submit to it for 
an hour, and neither, as we believe, will the body of the 
people, but an intermediate party, occupying just the 
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same position as the Socialists in Switzerland 
prominent and so noisy that it induces politicians to 
believe that the measure either has or will haye, an 


irresistible popular support. That is a grave impediment 
to sensible legislation on the subject. 
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THE RAILWAY HALF-YEAR. 


AtrHovGH the traffic returns of most of the chief English 
railway companies show some expansion of revenue, it 
is probable that few of them will be able this half-year 
to do more than maintain the dividends paid for the 
first half of 1893. Taking the twelve principal lines 
here is how the receipts for the first 22 weeks of the 
current half-year compare with those for the corres- 
ponding period of last year :— 


Recerpts for Twenty-Two WEEKs. 





1894. 1893. | Inc. | Dec, 
£ £ £ £ 
CRUDE SORBUREM sccvscsesnasenss: 1,554,723, 1,543,914| 10,809 
Great Northern ............... 1,790,521} 1,752,546) 37,975 
CSEORS SVOSEOER ...<5.20080000055 3,592,920; 3,505,590! 94,330 
Lancashire and Yorkshire.. | 1,349,964 | 1,790,525) 59,439 
London Brighton & S, Coas 970,122| 986,559! ... | 16,437 


London, Chatham, & Dover} 541,584 542,750; .. 1,166 
London and North-Western| 4,573,752, 4,522.,470| 51,282). 
London and South-Western 1,359,451) 1,339,301) 20,380 
Manchester, Shef.,and Linc.| 1,007,945: 954,801; 63,144 








| adenapaennitine: 3,600,387, 3,559,419; 40,968 
North-Eastern ........666 sess. 2,878 533' 2,745,325) 133,208 
South-Eastern ..............000. 836,408; 832,460) 3,948 
nee | 

OD sistisitintiirireesoigin 24,563,310, es 505,253) 17,603 
DORIS os) 2 5k caurnakneusb eecamaseneben aie 487,650 





The increase in revenue has been derived almost wholly | 
from the goods (traffic. In its weekly statements, the 
Sheffield company does not separate the passenger and 
goods receipts of its joint lines, but taking all the other 
companies, there is for the twenty-two weeks an aggregate 
decrease, of £122,256 in the coaching revenue, and an 
increase of £556,763 in the goods receipts. And how- 
ever gratifying this may be as indicative of some expan- 
sion of trade, it has to be remembered that while the 
companies may carry a larger number of passengers 
without increasing expenditure, since that may mean 
only the better filling of the regular service of trains, 
an increased goods traffic cannot be so cheaply dealt with. 

As against the increase of revenue, moreover, has to be 
set an increase in the capital charges. In the half-year 
ending December 31st last the new capital expenditure of 
the twelve companies amounted to £6,425,700, and the 
estimated capital outlay for the current six months is 
£4,182,000. The total increase for the twelve months, 
therefore, may be estimated at £10,600,000, and assuming 
this to bear interest at 4 per cent., it will entail an addi- 
tional charge of £212,000 upon the revenue of the half- 
year, as compared with the first half of 1893, that total 
being distributed over the various lines thus :— 





CAPITAL EXPENDITURE. 
Amount re- 
| Estima- {quired to Pay 
; Actual | ted for Half year Pi 
| in Last Oaent Total. oe at 

















| Half | Half. ye —_ = 
1893. | Year. nD 
ee ee \Total Expen- 
i diture. 
ion anata —_——$—— | 
se £ +. 
Great Eastern............... 398,500) 300,000) 698,50C - 900 
Great Northern ............ 407,500) 350,000} 757,500 10,500 
Great Western ............ 223,500) 300, 523, 9 


Lancashire & Yorkshire) 258,900| 409,300, 668,200] 18,400 
London, Brighton, &c. ...| 130,400) 147,100) 277,500: ’ 
LondonChatham& Dover} 31,300}... 31, 
London and N.-Western| 483,800} 500,000} 983,8 13700 
London and §.-Western| 325,200] 361,(00| 686,200 , 

Manchester, Sheffield ...| 331,500} 330,000} 661, 








BNI siissinnistisorinavesid 1,089, 750,000) 1,839,500 "500 

North-Eastern ............ 2,592,600) 634,600) 3,227,200) 8109 

South-Eastern ............ 153,000} 100,000} 253, ; 
6,425,700 4,182,000 10,607,7 212,300 
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Then, again, most of the companies brought smaller 
balances into the current half-year than into the first 
half of 1893, the details on this point being as follows :— 
Amounts Broucut into Accounts of Half-year ending June 30. 








































































1894, 1893. Inc. or Dec. 
£& £ E 

Great Eastern ............cccees 44,200 40,100 + 4,100 
Great Northern ............... 2,500 7,800 - 5,800 
CUNEE, WUMRUOETD, . 5 cco sscccseccoss ,000 40,300 + 9,700 
Lancashire and Yorkshire... 13,500 21,000 — 17,500 
London and Brighton......... 13,100 22,609 — 9,500 
London, Chatham and Dover 1,000 21,400 — 20,400 
London and North-Western 42,100 80,700 — 38,600 
London and South-Western 20,000 22,500 — 2,500 
Man., Sheffield, & Lincoln. 100 2,600 — 2,500 
Ne sakyiee nas ucsedseces 34,100 60,200 — 26,100 
North-Eastern ................0. 13,700 10,800 + 2,900 
South Easterm .............e..0. 1,400 1,100 aa 300 

235,700 ... 331,100 — 95,400 


Let us assume now that of the gross increase in revenue 
up to date, 50 per cent. is absorbed in working expenses ; 
and, taking the other 50 per cent. as representing the 
increase on net earnings, let us see to what extent that 
gain is offset by the probable augmentation of capital 
charges, and by differencesin the amount of the balances 
brought into account. That is shown in the following 
statement, which gives also the amount required to pay a 
dividend for the half-year on the ordinary stocks at the 
rate of 1 per cent. per annum :— 


























| More or | Esti- Esti- jAmount re- 
Estimated! Less mated | mated |quiredtoPay 
Inc. or | Brought {Increase} Inc. or |Half- Year's 
Dec. in |into Half} of Dec, in |Dividend at 
Net | Yearas | Capital Net /Rate of 17% 
Earnings. |Compared|Charges| Revenue |per Annum. 
[with 1893 | 
oe £ 2.030. 
Great Eastern .. .......0-.sccseee + 5,400) + 4,100} 14,000|\— 4,500 62,900 
Great Northern ................./4+ 19,000|— 5,300) 15,200|— 1,500 76,100 
Great Western ............ 0.44. + 47,200\+ 3,700) 10,500/+ 46,400, 111,800 
Lancashire and Yorkshire ..{|+ 29,700— 7,500} 13,400/+ 8,800) 83,700 
London, Brighton, &S.Coast|— 8,200:\— 9,500;  5,600j— 23,30C 42 500 
London, Chatham & Dover|--  600\— 20,400}  600\— 21,600| —_33,400* 
London and North-Western|+ 25,600\— 38,600} 19,700|— 32,700} 199,800 
London and South-Western) -+- 10,000|— 2,500} 13,700\— 6,100 53,400 
Man., Sheffield and Lincolu}+ 26600'— 2,500) 13,230)+ 10,900 27,500 
I oa cccacaccnhas umonene + 20,500| — 26,100} 36,800|\— 42,400} 168,800 
North-Eastern ... cesses {  06,600/+ 2,900 64500] + 5,000 131,100 
South-Eastern ..............0000 44+ 2,000) + 300 5,100;\— 2,806 ,000 
es ee | ee —|\—- | 
+ 243,900!- 95,400! 212800'\— 63.80°| _... 





* On 44 % Arbitration Preference Stock. 

There are, of course, the traffics for the remaining 
four weeks of the half-year to be brought into account, 
and as the tendency is now to expansion, these may be 
expected to swell somewhat the increase in net earnings. 
This is especially the case with the Brighton and London 
and South-Western Companies, because the Derby week 
traffic is not included in the figures for the twenty-two 
weeks, although it was in those for the like period of 1893 
with which our comparison has been made. As regards 
the Brighton Company, moreover, it is well to remember 
that no less than £42,500 was carried forward at the 
end of June last year. The data we have given, how- 
ever, will suffice to enable shareholders to form for 
themselves some idea of the general character of the 
dividend outlook for the half-year, although, as it is 
impossible to know what the rates of working expenditure 
have been, it would be idle to attempt any detailed 
estimates of the dividends to be paid by individual 
companies. 





THE TURKISH DEBT CONVERSION. 


For whose benefit has the compulsory conversion of the 
Turkish Tribute loans, involving as that does a gross 
breach of faith on the part of the Ottoman Government, 
been effected? That is the first question that anyone 
studying the details of the scheme is driven to ask. Of 
the two loans of 1854 and 1871 that are now being dealt 
with, the amount at present outstanding is £6,946,000, 
and in lieu of this there are to be issued £8,212,000 of new 
34 per cent. bonds. The operation thus involves an addi- 
tion of £1,266,000 to the capital of the debt, and out of 
this, in round figures, £417,000 represents the cash payment 
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of £6 per cent. made to bondholders on conversion. 
There remains, then, a sum of £849,000, and this, we 
observe, has been taken as the amount which the Turkish 
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Government will receive out of the proceeds of the new 
issue. It is not so, however. Before the Porte is 
suffered to finger any money, the financial intermediaries 
who are conducting the operation will have to be paid 
for their services. And that the payment cannot be a light 
one may be seen by a reference to the conversion of the 
Egyptian privileged debt. The amount of that was 
£24,536,000 and the cost of conversion was £972,000, of 
which £588,000 went to the Rothschild syndicate. 
Now the financial group that have undertaken the 
Turkish conversion are not in the least likely to 
act for their present client on easier terms than 
they did for the much more favourably - situated 
Government of Egypt. And supposing the rate of 
commission, &c., to be the same, the cost of the 
Turkish conversion may be set down at not less than 
£300,000. Deduct this from the £849,000 left after 
making the cash payment to the bondholders, and we 
find as the net result of the transaction that out of the 
£1,266,000 that is to be added to the capital of the debt, 
the Turkish Government will probably receive at most 
something like £550,000. In other words, the Turkish 
Government is to be made to pay £1,266,000 for an 
advance of £550,000. For, be it noted, there is not to be 
in this case, as there is in most conversions, any reduction 
of the annual charge. That is to remain exactly as it is 
at present. The only benefit to be obtained by the 
Government is this relatively small immediate payment. 
And what is to be thought of the financial position of a 
Government which, for the sake of half-a-million or so 
paid down, is ready, not only to sign bills for a million 
and a quarter, but also to repudiate the existing contract 
with its bondholders? Its financial straits must surely 
be great before it would stoop to such a course, and 
however remunerative the conversion may be to the 
financial intermediaries who are exploiting it, to the 
Turkish Government it is a grossly extravagant, as well 
as a discreditable, method of raising money. 

It is possibly because the conversion is so eminently 
calculated to raise doubts as to the financial position of 
the Turkish Government that emphasis is sought to be 
laid upon the fact that the Egyptian Tribute remains the 
security for the converted as it was for the unconverted 
debt. It is thus, we are told, not upon Turkish, but upon 
Egyptian credit that the bondholders have to rely, and 
that ought to be good enough to satisfy them. But how 
has that pledge been respected in the past? The 1854 
and 1871 loans were originally issued upon the security 
of the Egyptian Tribute; but that did not prevent the 
Turkish Government from seizing in 1875 upon the 
Tribute money, and refusing to release it until 
the bondholders consented to submit to a reduction 
in their rate of interest. When this concession had 
been obtained a new, and on paper a still more binding, 
arrangement was entered into. The Ottoman Govern- 
ment having appropriated to its own uses a portion of 
the Tribute it had previously assigned to the bondholders, 
bound itself not to interfere in any way with the 
remainder. That was declared by the agreement of 1877 
‘to be henceforth free from all control and interference 
by the Imperial Ottoman Government,” and to make 
assurance doubly sure, it was further provided that ‘the 
Khedive on his part shall irrevocably bind himself and 
his successors” to remit the specified portion of the 
Tribute to the Bank of England, to be applied to the 
service of these loans, and to that purpose only. Yet 
now, again, in violence of this renewed pledge, we have 
the Turkish Government, apparently because it is in 
financial difficulties, once more assuming control over 
the Tribute, and insisting that it shall be applied in an 
entirely different way. What confidence, we would ask, 
is to be placed on the promises: or the pledges of a 
Government that has acted in such a way, and what 
ground is there for the contention that it is upon the 
solvency and good faith of the Egyptian, and not of the 
Turkish Government that the bondholders have to rely ? 

It may be said that a new safeguard against arbitrary 
interference on the part of. the: Turkish Government has 
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now been provided. The prospectus of the new loan 
states that ‘an accumulative sinking fund will reimburse 
these bonds at par in sixty-one years by drawings,” but 
that “the Government reserves the right to increase the 
sinking fund after 1905.” Now, up to this time, the 
apologists for conversion have insisted that there is 
inherent in the Turkish Government, as in every other 
borrower, the legal right to pay off its debt at par at any 
time it chooses, although it has agreed to redeem it only 
by means of an annual sinking fund. But if that be so, 
what is the meaning of the stipulation that the sinking 
fund may be increased after 1905? If sucha stipulation 
is necessary in order to confer upon the Government the 
right of redemption ten years hence, what becomes of the 
contention that, whatever may be the arrangements in 
regard to a sinking fund the right of redemption at any time 
is inherent in the Government ? And what justification is 
there in that case for the present compulsory conversion, 
for it cannot be maintained that in regard to the 1854 
and 1871 loans any express rights were reserved? On 
the other hand, if there is no binding force in the stipula- 
tion, of what value is it to the bondholders? The doctrine 
that States, or individuals that have entered into 
definite contracts to redeem loans in certain specified 
ways, nevertheless retain the right to pay them off at par 
whenever they choose, is one which, if it be accepted, 
must have very far-reaching results. If it were held valid, 
there could be no such thing as, for instance, a perpetual 
railway debenture. Or, again, there can be no binding 
force in an agreement by a State or a company not to 
pay off a loan before a certain date. No security that 
stood above par would be safe from arbitrary redemption 
and the forcible forfeiture of the premiums which 
investors might have paid. It is a doctrine which the 
Stock Exchange recently repudiated with indignation in 
the case of the Cape Town Corporation, and if it be quietly 
acquiesced in now it is certain to lead to evil conse- 
quences. 


National Government, apparently oblivious of the fact 
that that Government was so weak in the emer 
that it was only saved by the goodwill of the National | 
party, as represented by ex-Presidents Roca and Palle. | 
grini, Governor Hernandez, of Entre Rios, and other 
prominent members of it, who came vigorously 
to the rescue of the Federal Administration. The 
public, however, had its attention fixed more on 
the financial than the political utterances of the Pregi. 
dent, and his Excellency has fared no better with the 
former than the latter. The Chief Magistrate, in the 
very teeth of the fast growing distrust, and daily 
depreciation of the currency, declares to the country at 
large that the financial policy he announced when he 
opened Congress last year (that policy was announced in 
such vague and unsatisfactory terms that the public still 
believe he has little policy to speak of, and that what 
he has is bad) is being steadily carried out, and 
he means to adhere to it, no matter how much the 
currency may depreciate ; in fact, cost what it may. The 
general depression, strikes and protection tariffs in 
Kurope, low prices for Argentine produce, and even the 
Socialist movement there, are put forward by Dr Pena 
as causes for the depreciation of ourcurrency. (A rather 
novel monetary theory this.) The losses by the drought, 
the political distrust, which his Excellency thus naively 
admits to still exist, the displacement of the circulation by 
harvest and clip requirements, and last, not least, the 
resumption of service on the foreign debt are also set 
forth to account for the persistent fall in the purchasing 
power of the currency. The President lays emphasis on 
the pleasing delusion of his Finance Minister that 
increased production will settle the currency difficulty, 
and alludes with ill-disguised regret to the increase of 
imports, the only redeeming spot in our clouded 
financial sky. Last year this increase was nearly 
£1,000,000 “for the whole year. It has reached 
£1,200,000 in the first quarter of this year, but the 
market is terribly flooded with goods that cannot be 
sold. The revenue in the first quarter of this year has 
likewise increased by £240,000 in gold, while it hasfallen 
off three-quarters of a million in currency. The President 
announces that he has cut down, or intends to cut down, 
some of the expenditure voted by Congress. Last year 
six millions in currency and close on two million 
dollars in gold less than the expenditure voted were 
actually spent, but this good feature was neutralised 
by extraordinary disbursements to the amount of $15} 
millions currency, and $4} millions gold. The floating 
debt in gold is still $13,000,000. Nearly all the Treasury 
bills—$880,000 paper and $565,000 gold—have been 
withdrawn. His Excellency formally reiterates his pro- 
mise never to consent to a fresh issue of paper-money, 
or revert to fresh loans. The “absolute necessity” of 
increasing the capital of the Bank of the Nation 1s 
asserted, and likewise that its deposits, now in greater 
part locked up in the Cajas de Conversion, must be 
released and put in circulation. The Bank has been dis- 
counting so freely since the general money market 
tightened that its available deposits are believed to be 
very much reduced. The President also insists that & 
State bank to lend at long dates to producers 1s another 
“necessity,” but as the times are not favourable for 
launching it, or transforming the present Bank, he Th 
leave the matter in abeyance for the present. - 
President drops another hint that “he would ae ¢ 
transform the National Mortgage Bank so as to enable ! 
to lend money instead of cedulas.” 

The foregoing are the main features of the ems 
which has produced in a few hours such a unanimous'y 
bad impression on the public mind. The inet i 
revenue is the only good point on the surface, but w 
it is remembered that the surplus is in a currency 















































THE FINANCIAL AND COMMERCIAL SITUATION 
IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, May 12. 

PRESIDENT PENA opened Congress this afternoon with a 
Message that has much disappointed public expectations. 
It was hoped that, in view of the serious financial and 
commercial situation, as evidenced by the persistent rise 
in the premium on gold, the Chief Magistrate and his 
advisers would make an effort to prove equal to the 
emergency, and announce some measures—or rather an 
abandonment of the more than doubtful financial measures 
proposed—to tranquillise the public mind. Unfortunately, 
the Message has had exactly the opposite effect, and was 
received by the Bolsa with a further sharp rise in the 
gold premium at the second ring. Still, later in the day 
the bad impression increased in all business circles, in 
which there is a settled conviction that the premium will 
be much higher still next week. To-morrow being 
Sunday, there will be time for reflection on and digestion 
of the Message, and it is only too probable that such 
reflection will more than confirm to-day’s unfavourable 
impression. The Message is a colourless, vapid 
document, without a spark of virility or evidence of the 
sound statesmanship the Republic is in such sore need of 
at the present moment, much more so than it was when 
President Peiia took office; as although the people 
are, quite willing to admit that the present National 
Government is not only comparatively, but ab- 
solutely honest in the handling of the public money, 
the attempts made at settling the great political and 
financial problems that faced President Peiia when he 
took office have been dead failures, with the single excep- 
tion of the success of the intervention in the province of| is hourly depreciating, the dangerous anomaly ©: 
Buenos Ayres. The Message displays a querulous, | situation becomes apparent. Far better for the ont 
rae animosity to the Radical party which it would | if the Minister had a deficit at the gold rate at whi the 

ve been more statesmanlike and prudent for Dr Peiia | made his a calculations—100 points lower than aapd 
to have omitted, considering that party's victories at the | rate to-day. The public do not believe in a surplus ee 
recent elections, wherever they were free from official pres- | on further depreciation, and hence, the gold prem 


sure. Dr Peja also most imprudently lays stress on the | has reached a point that indicates danger, financial and 
he political. Indeed, since I wrote last, and quite irresPe* 


erushing of the Radical revolution last year by t 
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of the Bill, but to introduce exemptions and limitations 
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the graduated duties, or will enable realty to escape some 
portion of the burdens that personalty will have to bear. 
Tactics of that kind, however, cannot ultimately prevail, 
for it is evident that Sir William Harcourt has the 
a further depreciation of the currency during the winter | support of more than his party majority in the House in 
months. In little more than a fortnight the gold| opposing them. And as they are damaging the Unionists 
premium has advanced more than 35 points—from 256 | in the eyes of the country, it would surely be better if 
to 292. It touched one day 296 in a time bargain for | they were discontinued. 

the end of July, and it is now as high as it was in 
1891, a year of panic and financial chaos. The 
pessimistic impression in the market grows daily stronger, 
and the same wild remedies of every kind—even to 
closing the Bolsa, prohibiting sales of gold, putting a 
heavy tax on dealings in the precious metals, &c.—as were 
proposed or tried in the year named, are again openly 
advocated, and, of course, alarm the market. Conspicuous 
amongst these remedies is ‘‘forced currency,” pro- 
posed by the ex-Minister of Finance under Pellegrini’s 
Administration ; but the idea was speedily demolished by 
public opinion, and Mr Hansen retired from the field. 
It is curious to see the market only now beginning to 
recognise the fact, so often insisted on in these letters, that 
the Romerocontract for resuming the serviceon the foreign 
debt is more than the country can bear. Under a sound 
and economical system of finance and general retrench- 
ment the Government would probably be able to keep up 
the payments as agreed on, and will, no doubt, keep them 
up as long as itcan ; but the heavy demands of all the 
foreign banks, railways, tramways, and companies of all 
kinds for gold to remit their earnings, coupled with the 
renewal of the Government remittances, is far more than 
the market can bear, and must come to a stop in some 
way soon, or the gold premium will still further 
advance. From a purely currency point of view 
the premium is now too high for a $300,000,000 
issue. There is another factor now gradually creeping 
into the situation which I have more than once referred 
to before, and that is the possibility at any day of a ques- 
tion with Chile. There is nothing on the surface to indi- 
catethat sucha contingencyis nearathand; butthecalling 
out of the National Guards for drill next month in this 
Republic makes the public uneasy as to whether it is in 
anticipation of civil or foreign strife that the citizen 
soldiers are called out for—the War Office says it is 
merely for drill. The Zribuna, General Roca’s organ, 
recently published a series of very alarming letters from 
& military officer of rank stationed on the South-West 
frontier, stating that Chile is bent on war, and is prepared 
for it, which this countryis not. This isan unfortunate 
fact, as the army and navy of Argentina are both in a 
very faulty condition as regards discipline and general 
organization. But itis hard to believe that Chile in her 
present financial condition is thinking of conquest. 

The political signs in the home sky are again by no 
means reassuring. Another Radical attempt at violent 
reform is openly spoken of as probable in a few months 
more, and many think it is to forestall this that the 
National Guards have been called out. Since the election 
victory of his party in Buenos Ayres province, ex-Pre- 
sident Pellegrini is more than ever the ruling spirit in 
the National Government, and this fact has increased 
political distrust. It was announced to-day that Minister 

erry has several Bills ready for presentation to 
Congress, and the market did not receive the news with 
complacency. What it wants and wishes is that the 
Finance Minister should fold his arms and do nothing. 
Over-legislation has had much to do with the present sad 
plight of the Republic. 


tive of the Message, the financial and commercial 
situation has taken a greater and quicker turn for the 
worse than was expected, even by those who have looked 
forward for some time past to commercial stringency and 


















































The Suez Canal.—The Suez Canal shareholders have 
manifested their gratitude towards M. de Lesseps by 
voting in the annual meeting held this week a pension 
of 120,000f annually to his family, of which one-half is 
to Madame de Lesseps during her lifetime, with rever- 
sion to the thirteen children of M. de Lesseps, who 
receive the other half. A certain number of share- 
holders have for many years past maintained an attitude 
of hostility to M. Charles de Lesseps, the late vice- 
president of the company, for the leading part he took 
in the convention with English shipowners for a reduc- 
tion of the tolls, and ungenerously took advantage of the 
unfortunate position in which he was placed by his 
connection with the Panama Company to endeavour to 
obtain his exclusion from the board of the Suez Com- 
pany. <A violent personal attack was made on him 
by one of the dissentient shareholders, but only served 
to ensure his re-election. The Ist of July of this year 
marks the termination of the interest in the Canal of 
the delegation holders, who were to receive for twenty- 
five years the dividends of the coupons cut off the 
Viceroy’s share before they were sold to the British 
Government. Those shares will now receive their divi- 
dends, and the Egyptian Government will be relieved of 
the payments of £200,000 a year as compensation for the 
loss of the dividends pending the expiration of the rights 
of the delegation-holders. The British Government 
could now put its snares on the market, but will, no 
doubt, prefer to hold them en bloc, as at present. The 
immobilization of more than two-fifths of the shares— 
176,000 out of a total of 400,000—must have contributed 
ina great measure to the rise in the price of those remain- 
ing free. French shareholders, therefore, will now serve 
their interests in preserving friendly relations with the 
principal shareholder, the British Government, which, 
by selling its shares in England in lots sufficient to give 


annual meetings. The shares represented in the meeting 
just held gave a right to 1,797 votes, including the ten 
votes, the maximum permitted to any one shareholder, 
for the 176,000 shares of the British Government. That 
number, if divided into lots of twenty-five, required to 
confer a vote, would give 7,000 votes. 


The Manchester Ship Canal.— The statement with 
reference to the affairs of the Manchester Ship Canal 
Company which Sir John Harwood made at the Man- 
chester City Council meeting on Thursday, is not calculated 
to inspire much confidence among those who subscribed 
the original capital for the undertaking; nor does it 
furnish any ground for satisfaction among the taxpayers 
of Manchester as a whole. The statement, however, has 
the merit which previous Ship Canal retrospects have 
lacked, inasmuch as it possesses a certain degree of 
finality in its estimates of future expenditure. And, 
further, it contains the gratifying announcement that 
the estimate made in June, 1892, that a sum of 
£2,183,433 would be required to open the canal for traffic 





BUSINESS NOTES. 


The Budget Debate.—We do not profess to understand 
all the legal hair-splitting that has been going on this 
week in the debate on the death duties. One thing, 
however, is sufficiently obvious. The bulk of the amend- 
ments have for their object not to improve the machinery 


from the Corporation, has been justified by the actual 
result, though several works not contemp at the 
date of the estimate have been included in the expendi- 
ture. It is such a novelty in the history of this company 
for estimates to have proved accurate that Mr Hill, the 
corporation engineer, is entitled to full credit for it. The 
idea of retaining half-a-million of the second Corporation 
loan in hand has, however, had to be given up, in conse- 
quence of largely increased demands for equipment and. 
other matters. Indeed, Sir John Harwood 
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the company’s existing funds will be entirely exhausted, 
as the following statement shows :— 


Assuming that the retained fund of £250,000 mentioned in Mr 
Hill's report will be spent on capital account, and that no receipts 
from traffic, land, or plant will be available for payment of interest, 
the only source from which interest can be paid will be the Bridge- 
water Revenue. 


Taking this up to $list December, 1893 (as stated in Mr 
Hili’s report), at 

And adding thereto two years’ revenue for 1894 and 1895 
at £50,090 per annum 


A sum is arrived at of 484,446 
The interest payable by the company to 3lst December, 1895, is 

as follows :— 

Interest on £2,407,000, Ist and 2nd Debentures at 4 per £ 
DORR, SO ee OE MEU K Biccxies ccccns<cncessnstossesnscnces. 192,560 

Interest on Corporation Debentures at 4} per cent., 
namely, half-year to June, 1894, on £4,500,000— 
£101,250; 1g years to December, 1895, on £5,000,000 
(£225,000 per annum) £337,500 438,750 

631,310 

thus showing a deficiency of £146,862 at 31st December, 1895. 


This means that, for the interest on the five millions 
subscribed by the Manchester Corporation and for the 
sinking fund which commences in 1897, it will be 
necessary to impose a rate of over 1s 7d in the &, “in 
addition to which there will probably be other matters 
requiring serious consideration.” Sir John Harwood 
goeson to explain how the estimates formed a few years 
ago have been so enormously exceeded, and points out 
that an average saving of 24 per cent. has been effected 
in the contracts now and lately running, as compared 
with the purchases made directly by the Corporation 
after the death of Mr Walker, the original contractor. 
It is not surprising, therefore, that the original 
£8,000,000 of capital has grown by leaps and bounds 
until it has reached the gigantic figure of £15,407,000. 
And that more money will yet have to be found to com- 
plete the canal and to provide a sufficient amount of 
working capital is self-evident. How and by whom the 
money is to be found remains to be seen, and the future 
alone can decide to what extent the original estimates of 
net revenue, based upon a capitalisation of eight millions, 
may be varied by actual] results now that the capital has 
been nearly doubled. 


Consolidated Gold Fields of South Africa.—The interim 
report which has been circulated among the shareholders 
of this company confirms in its essential features the 
particulars of the Simmer and Jack “deal,” which we 
gave in our issue of May 19, though the holding of the 
latter company’s shares by the Consolidated Company 
amounts to 40,000 shares, which have probably cost it 
about £200,000, instead of 15,000 shares as was generally 
supposed. As the Simmer and Jack capital amounts to 

| 85,000 shares, it will be seen that the Consolidated 
_ Company holds nearly a one-half interest ; but the report 
states that should opposition arise from the independent 
shareholders, the directors of the Consolidated Company 
would be prepared to develop the deep-level blocks 
independently. In our view that would be the 

| more desirable course; but with the facts before 
them, the Simmer and Jack shareholders should have 
no difficulty in arriving at a decision for themselves. 
The report shows how very heavily the Consolidated 
Company has committed itself to the deep-level in- 
terest. In the long run the investments may result 
profitably ; but the hope held out that for each sovereign 
invested in deep-level properties now, from £3 to £5 will 
be realised in from three to five years, will scarcely find 
general acceptance among those who know what deep- 

| level mining means. The point to which we referred in 
our issue of May 19, as to the very important part played 
in the “ Kaffir Market ” by the Consolidated Gold Fields, 
by reason of the magnitude of its holdings and the 
manner in which it is enabled to operate owing to the 
possession of “ inside information,” is emphasised by the 
report. It shows the following among the more impor- 
tant changes as compared with the preceding state- 
ment :— 
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Holding of Shares in~ 

- 1894, 
17,000 

32,000 
12,000... 
85,000... 
35,000 
64,060 

100,000 

200,000 


The report shows, further, that the company still holds its 
45,000 New Rietfontein shares, which is not a specially 
satisfactory evidence of the shrewdness of the manage- 
ment. These shares not very long ago stood at 64; they 
are now valued at about 1}. 


Geldenhuis Estate 
Crown Reef 

City and Suburban 
Village Main Reef 

Rand Mines 

Roodepoort Deep..... ...... 
Champ d’Or Deep 
Chartered British 


The Trade of Zanzibay.—In view of the attention 
which is just now being directed to East Africa, a report 
to the foreign Office by Mr Vice-Consul Cave, of 
Zanzibar, on the trade of the port for 1893, comes very 
opportunely. The statistics given are now fuller and 
more reliable than in former years, because, since the 
declaration of Zanzibar as a free port in 1892, returns 
have been duly collected at the Custom House. The 
imports for the year 1893 were valued at Rs.18,348,151, 
which compares with Rs.18,965,277 in 1892, a decrease 
of Rs.955,868. The falling off is ascribed to the 
fact that in the previous year the low price of 
cotton piece-goods induced large consignments from 
Bombay, which were in excess of the demand, and the 
stocks remained over to the ensuing year. The bulk of 
the imports came from British India, the declared value 
in 1893 being Rs.4,863,603, from Great Britain goods to 
the value of Rs.1,500,688 were received, Germany 
coming next with Rs.1,334,131. The distribution of 
imports and exports was as follows :— 


1895. 

Rupees. | Rupees. Rupees. | R 

10,662 834 11,618,702 9,404,165} 8,891,487 
3,648,264, 3,742131! 4,576.214) 3,739,589 

Sultan’s dominions ... . .. .... .....e008.-.| 2,967,742 2,9441566| 1,213,157} 1,155,746 

Imperial British East Africa Co.’s ports} 836,010) 659,878) 751,75 751,949 

CS EEE 233,501 oe 137,278 


—— 


1893. ) 1822. | 


Foreign Countries... ... .0:000008scescscessess0s 


Total 


18,348,151/ 18,965,277 16,032,966! 14,528,168 


—— 


The exports thus increased to the extent of Rs.1,503,997, 
of which Rs.322,649 was in the value of cloves exported 
and Rs.403,532 in copra, these articles, with ivory, 
constituting the chief products of the protectorate. In 
exports, as with imports, the principal trade is carried 
on with British India, the value of the shipments 
thither reaching Rs.3,228,183. Great Britain took 
Rs.1,788,889, France coming next with Rs.1,496,526. 
The chief difficulty under which exporters labour is, “ 
is stated, the irregularity of communication wit 
Europe, the three lines of steamships serving - 
port sometimes leaving within a day or two of = 
other, so that no further despatch is available f 
nearly a month. Another important question is the — y 
of labour, in respect to which Mr Cave says :—‘* The cu = 
vation of the island is at present entirely carried out “ 
domestic slaves, the supply of whom 1s constan y 
diminishing, and the Arab proprietor can neither, excep 
with the greatest difficulty and danger, recruit raw — 
as he did in former times, from the mainland, ow!ng, : 
the vigilance of our cruisers and of the local oho 
nor has he the available funds, even if he had the oppe : 
tunity or the inclination, to hire labour elsewhere. I 
results of this dearth of labour are deplorable. ir | 
are many plantatations which would give a pro od in 
crop allowed to run to seed, and others only ws a 
part, but many acres of valuable land have been #0 

to fall altogether out of cultivation. It is unive ph 
that unless some energetic measures are taken, a : 
soon, for the recruitment of foreign labour, not on Y sable 
many of the clove growers be ruined and much y 
land be, if not entirely lost to cultivation, at least 
deteriorated in value, but the financial future © 
protectorate itself will be seriously threatened. 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 


of personalty in each case :— 
Sir William McOuie, of Ballockneck and Balwill, Stirling- £ 


RR na Oh eratd clade a ccad bin se ab send tuner urate! ack Boaes 110,366 
Mr Samuel Herbert Cooper, late of Oulton Grange ......... 54,000 
Mr William Hamilton Burns, late of Falkirk .. ............... 34,610 
Major Frederick Gordon Mackenzie, late of 5 Davies street, 

PMID iy enarasepervsssenevacerustbetsbenecacseisrdes meaees 23,000 
Colonel Julius Barras, late of Scarborough..................00 22,000 
Mr Robert James Snap, late of 2 Stone buildings, Lincoln’s 

ay Ba ate eid cpuie wan euieaae eos cadi oaks 17,€00 


Hon. Anna Hore Ruthven, late of 8 Pitt street, Portobello 8,051 
Colonel Alexander John Vibart, late of the East India 
II. 6 sicikcnninhininatiabounen palenics hie pailiedihacnnkiuinain 2,458 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
J ~s 7, 1894. me 31, 1894, June 8, 1893 
c c f c 
Capital of the Bank ........ 182,500,000 0 .., 182,500,000 0 ... 182,600,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
SIN. di sitkcaecaiiemnannacsys 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
branches........... s..0... 22,105,770 34 .,. 29,105,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 


Special reserve................+ 8,407,444 16... 8,407,44416 .. 8,407,444 16 
otes in circulation ........ 3,437,205,790 O ... 8,538,738,.655 O ...3,489,510,690 0 
Interest on securities trans- 


ferred or deposited...... 13,103,926 91 12,824,656 25 ... 13,541,572 34 
Bank notesto order,receipte 
payable at sight . +. 00,284,654 64 84,441,298 42... 38,705,388 75 
jury account current 
CPOGILO .............0.-00000 115,891,569 22 ... 166,248,288 71 .. 93,830,137 8i 
Current accounts, Paris.. 396,992,931 35 ... 364,864,032 78 . 357,9:8,654 17 
Do branch banks............ 55,360,528 O ... 78,697,281 0 ... 67,748 830 0 
Dividends payable ............ 1,758,854 25 ... 1,792,974 25 .. 1,651,895 25 


unts and sundry inte- 

10,536,227 42... 10,078,617 03... 
1,022,574 77. 

52,673,967 68 ... 


9,300,450 98 


394,831 64 
51,750,357 58 


Rediscounted the last six 
1,923,574 77... 
39,524,321 60... 











Total .........000...40.4,331,246.886 0 ... 2,482,397,853 73 ...4,294,878,266 36 
CREDITOR. 


Cash in hand and in branch t e t 0 { 6 
I ck cocsshsciurerccsonen 3,058,504,153 67 .. 3,053.451,281 39... 2,906,370,886 78 
94,328 78... 67,621 36... 21,057 80 


199,997,965 27 .,. 209,257,553 51 


Commercial bills overdue .. 
Commercial] bills discounted 


in Paris not yet due ... 148,483,196 61 


Tressury Ville ..........s00e0 ; a2 ee 30,000,000 0 
Commercial bills, branch 

MEE: shipcicessnarsotevestene 306,417,468 O ,,. 381,636,899 0 ... 293,478,300 0 
Advances on deposits of 

IN lentes we cubsskasns 1,297,000 0 ... 956,000 0 274,000 0 
Do in branch banks ; 694,000 0 ... 694,000 0 1,778,900 0 
Do in public securities ... 123,215,323 61 ... 123,693,882 55 ... 150 474,091 16 
Do by branch banks ...... 165,373,269 O ... 160,099,308 U .. 166,674,867 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0... 


140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 


12,980,750 14 12,930,750 14 





Do die _ a Ree - 99,464,958 61 99,302,168 93 ... 99,626,895 23 
Rentes Immobilisées (Law 
of June Y, 1857) ......0. 100,000,000 0 ... 160,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... veces =.18,625,732 48 ... 18,621,307 88 ... 13,204,418 0 
nses of management... 5,187,589 72 ... 4,674,477 95 ws. 5,005,55u 09 
Employ of the special re- 
ee soos «8, 407,444 16... 8,407,444 16... 8,407,444 16 
NON ssc hse, oisscas cosdchsks 91,027,457 56... 78,552,153 86 ... 92,103,849 4 
| 4,331,286,886 0 ...4,482,397,S53 73 ...4,204,878,263 36 


Tke above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs, 
NIG OIG occa siiscc cacetace vob gnv gaviessde oeneveiva  SBARAE 
SN dovicns dan caekacksasticomessknaieaaliniy 5,052,877 
DECREASE. Francs. 
NR otis ooo a ce acenmnc abe anganeeenie 97,442,865 
I ONE, oon ca dha seeceienn rmena-deononte . 60,856,719 
UNE 4.0... ebbvabsecneneeio sepaconssudjan Bees 


After a temporary firmness during the bourse settlement, 
ge discount is again weaker, at 1} to 1% per cent. 
ills are unnusually scarce, as shown by the decrease of 
seven millions sterling in the discounts at the Bank of 
nee. The London exchange has remained steady, at 
25f 18¢ to 25f 183¢, which is to-day’s rate. The payments 
at the end of the week brought a little gold to the Bank 
from the circulation, and the stock of that metal has 
increased five millions on the week. The cash in 
day’s return was composed as under :— 
—~ -—-——May 31.——-—5 
nes. Francs. £ 
Gold......1,779,615,813 — 71,194,633 ... 1,774,343,423 = 70,973,737 
Silver .. 1,278,888,345 = 51,155,533 ... 1,279,107,858 = 51,164,314 


es ee 


8,058,504,158 = 122,340,166 ... 3,053,451,281 = 122,133,051 


om——-June 7, 











Bourse prices show no great variations on the week, 
excepting in French Rails, Paris Gas, and Bank of 
France shares, which have again relapsed sensibly. 
Shares of companies like the Crédit Foncier formerly 
ranked as investments de pére de famille, the safest of 
all, unassailable by bear speculators. Holders have 
suffered a great deception in that respect of late years. 
The close relations of those companies with the State or 
the City of Paris have become a source of weakness 
rather than strength. French Threes, after rising above 
101, are weaker from fresh rumours of a coming loan or 
aconversion. Italian Fives, Egyptian bonds, Turkish 
issues, and Spanish Exterior have all made a sharp 
movement upward. Russian bonds are at about last 
week’s prices. 


Par, June 7. May 3l. 

f o : 6 f o 
Three per Cent ....... 100... 10075 .. 10065 + 010 
Redeemable Threes,.... 100... 100 62 . 10050 + O 124 
Threc-and-Halfs ......... 100... 106974 .. 10685 + 0O 124 
ND, atircramecneseninns ~ 10. Wi ou RW + OF 
Austrian Gold 4 % ..... - 10.4. 98330 .. 9790 + 040 
Turkish Fours ............ 100 .. 2465 .. 2450 + O15 
Egyptian Unified......... 100... 103 60 ... 10295 + 0 65 
Bank of France Shares 1,000 ... 3,900 0 .. 3995 0 — 95 O 
Banque de Paris ....... ~- 500... 67250 .. 67375 — 1 25 
Crédit Foncier ........... . 500... 96375 ... 9409 O + 375 
Paris Gas Shares......... 250 .. 1,190 0 ... 1,142 50 + 52 50 
Suez Canal ...........006 . 500... 2,860 0 ... 2,872 50 — 12 50 
i, a On 1, ae 15 50 + O 50 
Northern Railway ...... 500 ... 1,892 59 ... 1,852 50 — 209 0 
Western Railway......... 600 ... 1,095 O ... 1,097 5} — 2 60 
Orleans Railway ..,...... 500 ... 1,442 50 ... 1480 0 — 37 50 
Eastern Railway ........ 500... 937 0 .. 947 50 — 10 50 
Lyons Railway.......... - 500 .. 1,405 0 ... 1,453 75 — 48 75 
Southern Railway ...... 500 ... 1,145 0 ... 1,202 0 — 55 0O 
South of Austrian Rail, 500... 223 75x .. 230 0 — 2 25 
BP BB iscriceeseicsvcess oe cee «6841 GF CSCO ID — G BS 


The Chairmen of the Southern and Orleans Railway 
companies have addressed to the Minister of Public 
Works a formal request to have the question of the 
guarantee of interest submitted to the competent judicial 
authority, which is the Council of State, for a decision, 
so as not to leave in suspense a divergency of views on a 
matter of such importance to those companies. The fall 
in their shares has continued, and on Tuesday Southern 
shares were quoted 237f 50c, and Orleans 197f 50c below 
their making-up prices at the May account, before the 
question of the date for the expiration of the guarantee 
had been raised. There has since been a small recovery. 

Contradiction has been given to a report that the Suez 
Canal Company had in preparation a conversion of its 
Five per Cent. Lottery bonds. Those bonds of 500f were 
issued in 1867 at 300f, and formed aloan of 100 millions, 
with quarterly lottery drawings, for prizes amounting to 
250,000f. The company had then a difficulty in raising 
new capital, as the execution of the Canal was still 
uncertain, as well as the success of it if terminated. 
Four-fifths of the bonds are still in circulation, and a 
conversion into Three per Cents., without the million a 
year given as prizes, would effectalargesaving. But the 
company can afford to be generous to the bondholders, 
who incurred almost as much risk as the shareholders at 
the outset, and have not the benefit of large dividends. 
The bonds are quoted at 670f, although paid off at 500f 
when drawn for redemption. 

Indirect taxes in France in May left a deficit of 
4,954,200f on the estimates, but produced 4,517,000 
more than in the same month last year. In Customs 
duties there was a loss of 3,324,700f on the estimates, 
and of 790,000f on May, 1893. The first five months of 
the year produced a surplus of 28,857,800f on the esti- 
mates, and of 52,589,000f on 1893. 

A return of the working of the match monopoly exer- 
cised by the Government shows that the number of 
matches sold in 1893 was 29,340,192,390, producing a 
gross sum of 25,874,542f (£1,034,982), and a net profit of 
19,525,536£ (£781,020). The average cost price of the 
matches was 194f 42c per million, and the wholesale 
selling price nearly 900f. : 

The purchases of Rentes for the savings banks in May 
amounted to a capital of 10,070,335f (£402,813). 

M. Deloncle has given notice of a resolution in the 
Chamber of Deputies for the conversion of the Redeem- 
able Three per Cents. into ordinary Threes, in order to 
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economise the credit of 12 millions in the Budget for 
1895 and future years for the reimbursement of the bonds 
drawn. The Redeemable Threes are quoted above par, and 
below the price of the ordinary Threes, but it is doubtful 
if the conversion could be legally effected, as the preamble 
to the Bill for the creation of the Redeemable Rentes 
presented by M. Léon Say, then Minister of Finance in 
1878, declared expressly that the new stock would be paid 
off by annual drawings, and would not be convertible. 

The Banque de Paris and Ottoman Bank will receive 
on the 14thinst. subscriptions for 119,254 Three per cent. 
debentures of 500f, at 321f, of the Salonica to Constan- 
tinople Junction railway. 

The operation for the conversion of the Russian Five 
per cent. paper loans of 1878 and 1879, and credit notes, 
forming together a sum of over a million roubles, has 
been closed by the reimbursement of the bonds not sent 
in for conversion. The new Four per cent. rouble bonds 
have been admitted to quotation on the Paris bourse, 
and the first business was done at 63f 45c, representing, 
with the rouble exchange at 2f 70c, 4} per cent. 

At the annual meeting of the Messageries Nationales 
Steam Ship Company, a resolution was voted in favour 
of a reconstitution as a limited liability company, under 
the laws of 1867 and 1893. The dividend for the year 
was fixed at 25f, of which 10f has been paid on account. 
Shares are quoted at about 580f. 

The Transatlantic Company will complete a dividend of 
20f for last year, of which 12f50c has been paid. Shares 
are at 360f. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in May was 542,758,623f 
(£21,710,335), against 557,558,700f (£22,302,348) in 
April. 

The Budget Committee has not adopted the suggestion 
that the Government should melt down silver five-franc 
pieces for the 12 millions of small coin it is proposed to 
strike, to fill up the void in the circulation that will be 
left by the withdrawal of the Italian silver. The 
reporter on the Bill concludes that the profit of six 
millions that will be made by purchasing the silver on 
the market is quite legitimate, and that there is no 
reason to deprive the State of a benefit that it has not 
sought after, and has presented itself naturally. When 
the work has been carried out the French circulation of 
token silver coin will amount to 227 million francs, or 
df 32c per head of the population. Nearly half the new 
coin will be in pieces of 50 centimes, which are scarce 
since the Italian pieces have been withdrawn. 





















































































































































































































































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 6. 

Though operators and others were of opinion that 
the position would justify a resumption of business, and 
in some departments even an advance of quotations, 
nothing of the kind has taken place. The Parlia- 
mentary victory of Crispi was welcome news to the 
bourse, where he has numerous friends, and Paris also 
sent a stimulus. But when the news came about the 
resignation of the Italian Cabinet, a wave of depression 
came on rolling over the market. The appointment of 
a Commission is, however, taken as a favourable 
symptom. Crispi has a great many staunch friends 
here, but even among them the appreciation of what 
has lately happened is to the effect that Crispi had 
not shown himself skilful in the treatment of the 
financial questions. Austrian loans have regained firm- 
ness, on the report that Dr Wekerle will be charged 
with the reconstruction of the Ministry, and that the 
further development will take an even course. It is 
not the question of the financial reform which leads to 


certain preoccupations in regard to Hungarian affairs, but 
rather the fear that the oe ance of Dr Wekerle 
from the Ministerial bench would be followed by political 
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agitations, which in their turn might do a grea 
harm. Yet it should be pointed out that he . 
perfectly calm view is taken of Hungarian politics, 

In the market for cash transactions the Imperial 3 
and 34 per Cents. advanced slightly, whereas 4. 
Cents. continue todecline. The rumour that the Govern. 
ment intended to come out with a conversion of the 4 
Per Cents. has met with!a semi-official denial, and in fact 
the conversion is combated by men and newspapers most 
competent in matters of finance, but yet the opinion— 
I ought to say the fear—that the conversion will come 
before long is maintaining itself, and spreads nervousness 
all over the country, particularly among the large class 
of investors who dispose but of moderate capital. On 
various occasions I have pointed out to you that 4 per 
cent. is about the lowest rate admissible in this country, 
except, perhaps, in Hamburg, Saxony, Frankfort, and 
parts of Rhineland and Westphalia. Should the rate of 
interest on absolutely safe and sound investments go below 
this, the effect may be reckoned as a calamity—from the 
point of view of national economy. During the previous 
conversions we have seen that tens of thousands of 
investors did not convert, but sold, and put the money 
into trade and domestic loans, which later turned out to 
be bad investments. These losses and other mistakes have 
much to do with the present deadlock of business all round. 
From the fiscal view it is, of course, a different thing, 
for here stress is laid on the annual savings yielded by the 
conversion. The latter would comprise about 4 milliard 
marks (Imperial and Prussian loan), and the Prussian 
Budget alone would save about 18 million marks 
annually. This is not a very large sum, but it may look 
tempting to a Finance Minister who is evidently resolved 
(and according to the circumstances must be resolved) 
to take money wherever he can get it. 

The private discount rate in the open market is about 
13 per cent. The weekly report of the Bank showing 4 
growth of the metallic stock, also indicates that the 
requirements for the past monthly settlement were con- 
siderably smaller than those at the corresponding time 
last year. 

Owing to the heavy taxation to which transactions on 
our bourse are now subjected, a large part of the “ pur- 
chase-orders”” are attended to on foreign bourses. The 
number of the German customers of the Paris bourse 
must have considerably grown during the past six weeks. 
Recent issue-operations also are indicative of the shifting 
from Berlin to Paris. A large number of safe and profit- 
able foreign bonds are now making Paris their centre, 
and it requires no special explanation that Berlin is 
a loser thereby. 

The Swiss Central Railway has now taken in hand the 
conversion of the 4 per cent. 25 million marks loan into 
33 per cent. The new loan is to amount to 30 millions, 
of which about 25 millions are to be issued at first. The 
old loan is called in for December 15th; the conversion 
is to take place at 99 per cent. 

Odessa oe reports a considerable growth of the 
arrivals of goods from this country, which is equivalent to 
a growth of German exports to Russia. On the other 
side, there is a statement to the effect that German grain 
importers, who had made large purchases in Odessa, are 
now trying to cancel these orders, offering in exchange 2 
indemnity of 8 to 10 per cent. This report, however, 
requires investigation. ‘ ; 

Last week I had to report that the Prussian Railway 
Department made the offer to the coal syndicate to pel 
them 80 marks per ton for all the coal the Depersate 
required during the year. Most people thought thisa 
offer at first glance, though last year the price was 
85 marks. In the meanwhile, the coal syndicate | 
remonstrated with the Railway Department, and explal o 
to the latter that it could take the order, but at 85 mar 


It is possible after all that the Department will yield. 

A wool market will be held here between the 19th 
21st of the current month. : 1 gives 
The official report on our foreign trade in April g 
the following figures (100 kilogs) :— 0. 

4 
100 ‘Kilogs. 100 
I Sn een se renee asa 26,601,514 
APOC ios cscsicevicceiese cadendbe 17,104,222 


one 17,210,784 2) 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 5. 

What with the protracted Hungarian crisis and the 
danger of serious disturbances in Bulgaria, that must 
have been followed by European interference, this has 
been an excited week on the Bourse. As long as there 
was hope that Dr Wekerle would succeed in obtaining 
the guarantees he asked of the Emperor, so that he 
could be certain the Upper House would vote the Civil 
Marriage Law when it was presented a second time, so 
so long did the Bourse remain hopeful. On the day, 
however, when the decision was to be taken, and Dr 
Wekerle was to have his final answer from the monarch, 
quotations moved like a delicate instrument at every 
fresh report received. The variations of quotations last 
Wednesday and Thursday were a study, and prices in 
the evening, after having changed seven times in a day, 
settled down to a low point when it was known that the 
Emperor had accepted Dr Wekerle’s resignation, and that 
the popular Premier had started for Budapest, there to be 
received like one who has risked and lost all for the sake 
of the rights and liberties of the people. Now that the 
man whom the Emperor selected to be his successor, 
though a thorough Liberal himself, has entirely failed in 
his mission, and there is nothing left for the Monarch to 
do but to recall the man whom the nation designates 
as its Prime Minister-elect, the world of business is 
reviving from a grave depression, and this universal 
feeling is expressed in @ very general rise of prices, that 
will become more marked to-day, when the fact is appre- 
ciated that Dr Wekerle appears again before the 
Emperor. 

The Chamber of the Vienna Corn Exchange has re- 
solved that the International Corn Market, which has 
been held in Vienna for twenty-one consecutive years, 
shall cease to exist from the year 1894. The reasons 
given for this important resolution are that the visitors 
to the International Corn Market were made the 
butt of insults and scorn by the anti-Semitic party in 
Vienna, which went so far on J anuary 30 last as to call 
upon the population to rob the visitors to the International 
Corn Market of the ill-gotten money with which they 
stuffed their pocket-books. And this was done in a public 
sitting of the Diet of Lower Austria. The Chamber of 
the Corn Exchange is unable to prevent the repetition of 
such scandalous proceedings while the visitors to the 
Corn Market would be in Vienna, and does not see 
how they could be protected from insults. The Govern- 
ment has expressed its sincerest regret that an in- 
stitution from which Austria, and Vienna especially, 
have always derived the greatest advantages, should 
thus disappear. But neither the Government, nor 
the Mayor and Town Council, nor the President of 
the Diet, have undertaken anything to stop the violent 
doings of the anti-Semitic party, which must feel 
encouraged in its proceedings, that look as if they 
had been revived from the middle ages. It is with a 
pretext of giving protection to the tradesmen of Vienna, 
that the anti-Semitic movement is carried on. Now 
the International Corn Market attracted to Vienna from 
five to six thousand people, generally wealthy merchants, 
who, while they were doing business, gave extensive 
orders for all kinds of goods before they returned 
home. Their not coming will be a very sensible loss 
to the Vienna trade. The real importance of the 
International Corn Market of Vienna consisted in the 
reports on the harvests which it received from all parts of 
theglobe, and which, being conscientious and exact, were a 
most useful contribution to the world’s statistics of 
harvests. The resolution to give up the International 
Corn Market was voted by all but two members of the 
Chamber of the Corn Exchange. tats 

emigration society, similar to that which exists in 
ermany, is about to be founded in Vienna, and its first 
work is the publication of an essay showing how necessary 
emigration on a solid basis has become in Austria, where 
the number of the unemployed is growing larger every 
year. The moderate wants of large sections of Austrian 
People seem to qualify them particularly for success in 
ose parts of Adia, Africa, and South America where 
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wild districts have still to be cultivated and fertilised. 
The paper concludes by calling upon all those who are 
interested in the subject in behalf of suffering humanity 
to join in the plan of forming this Colonisation Society. 

On Sunday the Hungarian Board of Trade Minister 
signed the contract with the Hungarian Credit Bank and 
the Hungarian Discount and Exchange Bank for the 
establishment of a Hungarian Navigation Line on the 
Danube. Of course, the scheme has yet to be approved 
of by the Legislative Assembly. The banks undertake to 
found the Navigation Line, and to endow it with a capital 
of ten million florins. The president and directors and 
three-fourths of the members of the council must be 
Hungarian subjects. The Government grants a subvention 
of 400,000 to 450,000 florins, and the State shares in the 
net income of the company. After thirty years existence 
the State has the right to purchase the concern. The 
company must comply with the wishes of the Government 
with regard to the tariff. It must undertake three 
weekly voyages to Presburg, Vienna, Passau-Regensburg; 
must make six voyages a week to Vukovar and Neusatz, 
go up the River Save, and stop at the stations of the 
Hungarian State railways where goods are stored. The 
company has to send ships three times a week from 
Galatz to Semlin and back ; six times a week from Baja 
to Mohacz and back; and as often from Szolnok to 
Szentes and back. The company must also establish a 
connection with the ships of the ‘‘ Adria’ Company that 
go to Constantinople. It is not difficult to understand 
what a severe blow the establishment of this company is 
to the Austrian Danube Navigation Company. 

The report of the accident insurance companies con- 
tains some interesting figures. The amount of premiums 
paid has increased very little, having been 3,824,166 fl in 
1891, 4,270,052 fl in 1892, and 4,269,324 fl in 1893. The 
number of accidents and the sums paid for them have 
increased out of all proportion with theincome. In 1891 
there were 21,316 accidents, for which 586,189 fl were 
paid; in 1892 there were 26,298 accidents, for which 
887,552 fl had to be paid; and in 1893, 33,208 accidents, 
demanding 1,229,442 fl. Of the 33,208 accidents which 
happened in 1893, 21,892 cases were refused com- 
pensation, which was given in 11,316 cases, of which 606 
were deaths, 2,731 were lifelong inability to work, and 
7,979 inability to work lasting over a month. The 
increased number of accidents makes it doubtful whether 
the companies will be able to maintain the contributions 
at their present low figure. 





Correspondence. 


THE STOCK CONVERSION AND INVESTMENT 
TRUST, LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I must ask you to afford me the opportunity of 
commenting in your columns on the extraordinary 
article which appeared in your issue of the 2nd instant, 
under the heading of ‘‘ The Profits on Stock Conversion,” 
and in particular upon the latter part of that article 
where the writer professes to cite examples of what 
would have been the result to investors if they had 
accepted what his readers are led to imagine were the 
proposals of this company. 

In dealing with the general question, the writer, I 
think rightly, states that the best manner of arriving 
at a true opinion is to contrast the position of 
stocks which have been divided with those which 
have not been so dealt with, but this must be 
subject to the condition that the stocks so contrasted 
shall be of a similar character. What I have 
for long contended is, that the securities of railway com- 
panies which assign a large proportion of their revenue 
to stocks bearing a fixed rate of interest, or permit of this 
being done, by granting shareholders the option of con- 
verting their ordinary stock into preferred and deferred 
securities, command a higher price, that is, as your writer 
correctly puts it, yield a less return than those of com- 
panies that insist on a large pa of their revenue 
being paid to their ordinary shareholders, and conse- 
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quently a much larger amount of capital being held by 
people who must suffer by the inevitable yearly fluctua- 
tions in the income of all railway companies. To give 
all the reasons which have led me to this conclusion 
would occupy too much of your space, but the great 
reason is, that if you attach insecurity to security—that 
is,a fluctuating character to a dividend more or less 
secure—then you not only probably depress the value of 
the fluctuating dividend, but you certainly depress the 
value of that portion which is secure. I think for further 
information on this point I must refer your readers to the 
prospectus of this company, which appears in your adver- 
tising columns, and to the favourable comparison which 
it exhibits of the stocks we issue against London 
and North-Western and North-Eastern ordinary rail- 
way stocks, as compared with other securities of a 
similarclass. What I contend that prospectus proves is, 
that if you divide, ¢.7., London and North-Western ordi- 
nary shareholders’ revenue, as we do, between preferred 
and deferred stockholders, then it is clear that as com- 
pared with the value of the stocks of railway companies 
who adopt this course the different parts of the income 
when separately valued show the prospect of a large 
increase in value in the parent stock, for the whole 
is equal to all its parts, and our statement shows 
that each part is greatly undervalued when contrasted 
with other similar securities. It is not, as the writer 
in your paper would appear to indicate, that we try to 
make 2 and 2 equal 5, but that the London and North- 
Western Company, insisting on each buyer of their 
ordinary stock buying at one time what is really a 
preference, a preferred ordinary, and a deferred 
ordinary stock, naturally make sellers who have to yield to 
buyers a large concession in price as contrasted with 
what would be required could each of these different 
securities be separately disposed of. So far, Sir, for the 
general subject, but I should like to add, that in my 
judgment the figures submitted by the writer of your 
article under this head are entirely useless, from his 
attempting to contrast the yield of the different railway 
stocks on the basis of the price and dividends of 1894 and 
1893, as contrasted with the price and dividends of 
1890 and 1889. In 1889 we had a most prosperous year, 
and in the autumn of 1890 a panic, which affected prices. 
In 1894, we have, I trust, some signs of returning pros- 
perity, but many of the dividends of the preceding year 
were disastrously affected by the unprecedented losses 
from the coal strike. If your writer wishes to 
follow up the subject, let me commend him to a study of 
the prices of stocks and their yields, say, in May, 1888, 
on the dividends of 1887, as contrasted with the yields 
now, on the assumption of the dividends, where affected 
by the coal strike, being as in 1892. The result will be, I 
believe, ample proof of the benefits of conversion. 

Turning now to the examples—the terrible examples, I 
suppose the writer means them tobe—of the results to in- 
vestors of dealing with the Stock.Conversion Company, all 
T have here to say is, that the proposed deal, as presented 
by him, exists only in his own imagination. This 
company never suggested that a man should sell his 
London and North-Western ordinary stock and divide 
the proceeds equally between our first charge, second 
charge, and deferred charge stocks. On the contrary, 
for each £1,000 London and North-Western ordinary 
stock which, when our deferred stock was issued in 
1889, was worth £1,870, we issued— 





£ 
£1,000 33 per cent. first charge stocks at par... = 1,000 
£500 4 per cent. second charge stock at 104... = 520 
£1,000 deferred charge stock at 39...........es0000 = 890 
1,910 
These stocks are worth to-day :— 
Oe CO GING oes ia ieee ace cinisnsievcctevevtedt £1,030 
£500 second Charge ..........0crccsssscsssscceessces 510 
£1,000 deferred charge ......coccrccoseseeesesssees 
— 1,740 
Depreciation..........sesecsesereeseseeees 170 


But the relative London and North-Western ordinary 
stock, which was worth £1,870, is now only worth 
£1,700, so the depreciation is identical. The explanation 
of this is, of course, that the railway company’s ordinary 
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stock being convertible at will into our issues, the 
fluctuations must be identical. What these figures 
show, however, is, that if a London and North-Western 
shareholder had converted into our stocks, and-been 
astute encugh to sell the deferred stocks for £390, and 
retained the other two stocks, he would have avoided 
all the loss on his holding of London and North. 
Western stock, and could have now reacquired the 
stock he sold with a profit of nearly 10 per cent. 
on his whole investment. Such is the truth of the 
offer we made. How, then, does your writer show 
much worse results? It is by assuming, not that 
an investor took what we offered, but a much 
larger quantity of second and deferred charge stock. 
In other words, the writer, knowing that, in common with 
all similar securities, the last-named stock had declined 
in value, makes his calculations on the assumption that 
an investor made the most unfortunate selection of the 
class of stock in which to increase his holding, and, of 
course, brings out loss accordingly. Is this in any sense 
fair criticism ? 

All this company has ever said to London and North- 
Western shareholders is that we believe the conversion 
of stock of this company must tend to enhance the value 
of the parent stock, by bringing out the real value of the 
rights attached to it. We have never urged, or advocated, 
holders of the company’s stocks converting into one issue 
if they wished to retain their whole interest permanently, 
but we have told them that through our action they can 
now arrange to dispose separately of the first 3} per 
cent. of their dividend, the second 2 per cent. or the 
balance. Can this option possibly do them or the com- 
pany anything but good! Long ago a great financial 
authority wrote that London and North-Western ordinary 
stock commanded a higher relative price on account of 
the public’s confidence in the management. Our tables 
show that this is not the case now, and that dividing and 
analysing the income attached to London and North- 
Western ordinary stock it realises much less than the 
income of other companies. I don’t believe this is 
caused by the public having lost confidence in the 
management of the railway. I do believe it to be 
caused by the directors failing to recognise the necessary 
modern conditions to be granted to their shareholders to 
ensure their property realising it true value. 

The writer of your article finally makes reference _ 
the want of a quoted price for the deferred stock issue 
by us in respect of Caledonian ordinary stock. Had he 
taken the trouble to ascertain the reason for this, he 
would have learned that almost all that stock is now con- 
verted into the deferred stock of that railway company. The 
latter company, in consequence of this company § action, 
granted to their shareholders the option of enn 
their stock into preferred and deferred securities, and on 
this being done, this company facilitated the soppeleie 
of our issues into those stocks on terms which, to the 
bulk of our holders, makes the holdings they neoninen 
respect of our preferred stock, issued by us es ? 
worth 93 per cent., and in respect of the deferred 8 a 
worth 33 per cent., as compared with the issue Sth 
39 per cent. It is to the conversion carried out by si 
railway company that I attribute the fact that, a bom 
figures show, the stock with a diminished dividen oe 
mands the same price as in 1890, for in their ee a 
last year’s dividend was helped and not hurt by 
English coal strike. A: bet 

May I venture to add that the high position, charac the 
and financial experience of those whom I mee 
honour to have connected with me in the manageme my 
this company makes me feel that their, not to wy: . 
own, opinion on the subject of stock convert: ss - 
least, of equal value to that of the directors of the e ras 
and North-Western Railway, or the writer 0 24h at 
article. We welcome fair criticism, but we deman ‘: 
it be accurate. We believe the business of our - al 
is a beneficial one. We have afforded to hun - Pa 
investors, by the issue of our preferred pe 3 fai 
opportunity of securing a definite income er! Pe 
return, and those who have taken up these me 
had every reason to be satisfied with them. 

. : e results, 
stocks which at current prices return, on averag 
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dividends of from £4 16s to over 6 per cent. cannot be 
called gambling counters, and if the voluntary subscribers 
or purchasers of these stocks have suffered from the 
depression in trade and decline in value, which has 
affected all similar securities, we, at any rate, have the 
satisfaction of knowing that they have enjoyed better 
returns than that afforded by most securities of a similar 
description. Ithink the holders may also confidently 
count upon their present temporary loss of capital being 
removed so soon as any improvement in business of a 
lasting character takes place.—Yours faithfully, 
Natu. SPENs, 
Managing Director of the Stock Conversion 
and Investment Trust, Limited. 
[This letter has reached us too late to be dealt with 
| this week.—Eb. Econ. ] 


GENERAL AVERAGE REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In view of the importance of this subject, and of 
the danger of the judgment of the commercial public being 
overborne by the great weight of the authority of Lloyd’s 
committee, may I ask for a few lines of your valuable 
space to reply to Mr Owen's letter in your last issue ? 

1 maintain, as an almost self-evident proposition, that 
j the kernel of the controversy lies in the question of 
whether it is well, when disaster threatens ship and cargo, 
that the interests of the parties concerned should be best 

served by one course, and that course the one that saves 
| the most property at the least cost, or by different courses, 
one being best for the ship and another for the cargo. If 
Mr Owen had to give a categorical answer to this question, 
I am confident he would give the same reply as every 
| other sane business man would. Ignored it cannot be. 
Let us see how Mr. Owen deals with it. His arguments 
on the point, I think I may say, are three. Firstly, he 
terms it a scarecrow, implying, I suppose, that the danger is 
imaginary. This powerful argument I think we may neglect, 
since, in the second place, he admits the danger to be a 
real one, but, sheltering himself behind authority, says 
; no doubt Lloyd’s committee duly considered the matter 
before ‘‘advocating a course which would necessarily 
expose cargo underwriters to this liability.” This appeal 
to authority, however good the authority may be, I 
| think we may also disregard, as we seek conviction by 
reason, and pass on to consider Mr Owen’s third and 
substantial argument on the point. He says that an 
owner or captain who wrongly sacrifices other people’s 
property instead of his own will be discredited, and that 
his actions will be closely criticised by underwriters. 
This is Mr Owen’s real answer to the objection urged to 
| the “reform,” that it is unwise to create divergent 
interests. Let us, therefore, weigh his answer, and see 
whether the substitute he offers us for community of 
interests is as potent for good as what he would 
displace is. Mr Owen speaks as if, in case of 
peril, one course is always manifestly right and 
others are manifestly wrong. But I venture to say 
that even when the owner or captain is free, as at 
present, to act for the best in the interests of all 
concerned, he is frequently in doubt as to the best course 
to follow. If there is a first best, there is probably a 
second best, and if the first best means the sacrifice of 
his property and the second best that of other people, 
is the instrument of your criticism and apportionment of 
praise and blame fine enough, think you, or certain enough, 
to determine the proper course and compel the owner to 
follow it? But we will grant Mr Owen all that he asks— 
nay, more—and suppose that an owner, not merely has 
an eye to underwriters’ subsequent criticisms, but that 
he goes further, and actually puts himself into the hands 
of underwriters to act as they may direct. What then? 
Is Mr Owen’s cause advanced by the obliging owner ? I 
trow not. For remember, if you divorce shipowners and 
cargo owners’ interests, by the same act do you endow 
two bodies of underwriters with divergency of interests. 
A ship strands near home. The underwriters on the 
ship at once despatch an officer to the spot to endeavour 
to save the ship. He arrives and surveys, and, remem- 

ering whom he serves, says to the captain promptly : 
“Your duty is plain ; jettison the cargo.” But while he 
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is yet speaking, a second officer appears, sent by the cargo 
underwriters. ‘‘ Of course you will get lighters and tugs 
at once, and your vessel will soon be afloat again. You 
cannot hesitate. Indeed, if you were to think of jettison- 
ing cargo, I should have to lodge my protest, and throw 
upon you the consequences of your act,” says agent 
No. 2 to the captain. What is he to do, poor fellow? 
He liked the thought of throwing the responsibility on 
the underwriters, but now he finds there are underwriters 
and underwriters; and during the uncertainty bred of 
conflict of interests, the golden moments passand all is lost. 
Look at the matter which way you will, you cannot find 
an adequate substitute for the community of interest in 
peril implied in general average. It seems to me impro- 
bable that many years would pass after the change before 
underwriters were found complaining that cargo was 
being sacrificed to ship. 

If underwriters are willing to pay for an accidental 
total loss, why, we are asked, should they be unwilling 
to bear the smaller risk of a voluntary jettison, without 
coming upon others to share the loss? I answer, the 
reason is indicated by the very words used—“ accidental ” 
and ‘‘voluntary.” If underwriters are wise, they will 
fight against allowing irresponsible voluntary sacrifices 
being made of their property. 

I cordially sympathise with Mr Owen’s wish to reduce 
the cost in time and money of average statements, but 
there is a right way and a wrong way, and Mr Owen's 
way is too expensive, reminding one of the burning down 
of a house to roast a pig. Something might be done, I think, 
to lessen the cost; but, in the meantime, let us 
realise just what it comes to. According to Mr Owen’s 
figures, it does not exceed 12 per cent. of 5} per cent., or 
13s 2d out of every hundred pounds paid by under- 
writers. Mr Owen says of general average that it 
‘‘ threatens, in course of time, to render the business of 
marine insurance practically unworkable.” Such 
extravagance of thought and speech is to be regretted. 
In justice to average adjusters, permit me to say that 
Mr Owen is mistaken in supposing that I am an average 
adjuster. I have nointerests in the matter which are 
not common to the commercial public.—Your obedient 
servant, WRITER OF THE 2ND ARTICLE. 


Motices of Wooks. 


THE MAGAZINES. 


THE Nineteenth Century opens with an excellent article, 
by MrG. W. Smalley, on the ‘‘ Checks on Democracy in 
America.”” We have never seen what may be called the 
conservative mechanism of the American constitution 
explained at once so clearly and so concisely. Mr 
Smalley’s paper is well worth attentive consideration in 
this country at the present time, for it shows us the grave 
and pressing dangers to which we are exposed from 
having drifted unawares, and, therefore, unprepared, into 
a form of democracy far more unmeasured than that 
deliberately adopted by the United States. Another 
article of some importance is ‘India: the Political 
Outlook,” by General Sir George Chesney, M.P. He 
calls attention to the constantly increasing virulence and 
undisguised hostility of the native Press. Though their 
influence is not great, and their circulation still less, he 
thinks it unwise to allow their systematic attacks on 
British rule to go on unchecked, when experience has 
shown that the bare threat of suspension is enough to 
subdue theirrancour. Another matter which Sir George 
Chesney thinks even more urgent is the rapid decay of 
the peasant-proprietor class in many of the provinces, 
and the transfer of their farms to the village usurer, 
—a process which, he says, is greatly accelerated 
by the action of the young native lawyers, 
who use the somewhat complicated laws on realty, 
which we have recently introduced into the native 
Courts, as a mere system of chicane, whereby the 
ignorant and helpless peasant is too often legally robbed 
of the plot of land which was his only ow in 
discharge of a debt far below its value. The matter is, 
Sir George declares, causing widespread discontent. He 





and 


also strongly inveighs against the so-called ‘ National 
Congress ’—an entirely self-constituted body, whose aims 
and methods are, he says, even more ignorant and absurd 
than they are disloyal. ‘The proposed Nile Reservoir ”’ 
is a note of warning, by Professor Mahaffey and Mr F. 
Dillon, of a project for the better irrigation of the lands 
on the lower Nile, by which the historic island of Phil 
would be submerged. It isto be hoped that such a wanton 
act of barbarism will not be permitted to be perpetrated 
under British auspices. 

In the National Review, besides the ‘‘ Episodes of the 
Month,” which is invarably good, there are many notice- 
able essays. ‘‘ Enthusiasm or Hysteria?” by Mr T. 
Mackay; ‘‘Ocean Highways,’ by Lord George 
Hamilton ; ‘‘ The Niger Territories,” by Major Leonard 
Darwin, and “‘ A Substitute for the Alps,” by Mr Leslie 
Stephen, may all be cited as well worth reading. But 
the most practically important article in the number is 
Mr W. E. Bear’s ‘‘ New Evidence of Agricultural 
Depression.” It tells a dismal story of ever-growing 
decay of the most important of all industries—agricul- 
ture. And in Mr Bear’s presentation of the subject 
nothing is due to rhetoric ; he deals with the dishearten- 
ing facts revealed by statistics. Of the causes adduced 
for the decline of British agriculture, most are already 
familiar to us, and the most potent are, apparently, 
irremediable; but ‘market gambling” is cited as a 
fresh aggravation of the woes of British farmers. It is 
alluded to in the article we are now discussing,and more 
fully explained by Mr Bear in what may be regarded as a 
supplementary article in this month’s Contemporary. 

The Contemporary contains little else that calls for 
remark, though most of the articles are up to the average 
standard of periodical literature. 

By far the most noteworthy article in the New Review 
is ‘‘ Municipal Government : Past, Present, and Future,” 
by the Right Hon. Joseph Chamberlain, M.P. It is the 
article of an extremely able man, thoroughly versed in 
his subject. The gist of the essay cannot be more clearly 
or shortly given than in the writer’s own words :—“ First, 
that it is of essential importance that the high character, 
independence, and impartiality of the permanent officials 
should be carefully maintained; secondly, the area 
controlled by each separate authority should not be 
so widely extended as to destroy the personal interest 
of the members, or to throw upon them more work 
than they can reasonably be expected to undertake.” 
The extreme limit of a municipality should, Mr 
Chamberlain thinks, be half-a-million of administrés. 
‘Thirdly, that the functions of these authorities should 
be limited to those operations which they are clearly 
better able to perform than private individuals.” In this 
connecticn, he strongly lotiane the action of Munici- 
palities who “‘ enter into direct. competition with private 
industry.” ‘Lastly, they should not be induced by 
desire for popularity, or by external pressure, to make 
the public service a privileged occupation, unduly favoured 
as compared with private employment under fair con- 
ditions.” There are several other readable articles—as, 
for instance, “‘ The Development of Mountain Explora- 
tion”’ (W. M. Conway), and a rather good short story, 
“ Dedicated to John Huntley ’’—but nothing which calls 
for special comment. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Farther 
Applications, ae ew: 
Amount previously subscribed ... 26,328,664 
Issues of the week— 

Western Australia 4 per cent. stock 

RINE seicesedhnnians deetsiiccstatsemundeosie 560,800 ...... 27,000  .eeeve 523,800 
Port of London, &c., Co. (L), £1 

ID scl ikenadhwtbsbonneccishcanecuruvanne 12,500 ....... 3,125 1... “9,3 
Thomas Ross and Son (L.), £1 

MUN ateitsrehcstsidlinninss. +-seakiecunrt See ss 751,125. ...... 3,875 
Huggins and Co, (L.), 4} First Mort. 

CIN etal asec 160,000 ...... 10,000 ...... 144,000 
7 and Tuam Extension Aly., 000 78,400 

I cesndhtecaulideetanednetigiaithansy 19,600  ...00 | 

‘aieobote Life Assurance (L.), £1 ~ 

a itr cntenebesbincatinbicnicie avdeciee 99,500 ...... 12,437 ..... 87,063 

Do £20 debenture bonds ...... 20,00) ....00 Ds ceca 15,000 

Grand Hotei, Clacton-on-Sea, £5 

RL LTE RE anata aes 25,000 ....... 2500 a... 22,500" 
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Whitley Bros., 44 % £50 debentures 7,000 .... 
*Turkish 34 % ing es 1 





YOON oss. sevoessonrs....  $1,265.890 |... 63,293 11" andieg 
The Frozen Lake (L.), £1 shares ... 50,000 . 13500 cesses 37,500. 
— Distillery (L.), £10 “ne Pe 
inecrinktiaaixtenabtddotuabibe i inns 6, cebinis 
eee eam. am 2 ee 
nture GAD Bi cccatageceseetons TOUR sexscs 20,000 ..,... 
Todcaster Tower Brewery (L.) 44 % 
Debenture stock............corcess+ + 225,000 ...... 22,500 ...... 202,500" 
2,784,690 ...... 218,061 ...... 2,566,608 


* Partly subscribed abroad. 
+ Balance in excess of amount of Converted Loans. 


Total subscribed to date in— Total eubscribed for whole year— 
_ . eS 29,113.354 f TBBS nccrersecresensvoreceeseres 49,141,188 
TES cccccccopevcssnccsccnesooss 20,437,624 SEE “itnvbeticess: settraisasntea 81,237,100 
BU coceacocementetle 54,025,381 | 1891 04593 
TNE ssc seae hc siasleuncnebiadsbian 53,612,659 | SED. dsacencsssssistencaninanaes 142,565,010 
ID bskseceanevsobesscestsenes 78,278,705 REED Kccvaccansesnsousexssenite 436, 


We have received the following prospectuses :— 


Arnold, Perrett, and Co.—The company offers £200,000 
41 per cent. first mortgage debenture stock, at 103, 
redeemable at the option of the company, on or after 
July 1, 1914, at 110 per cent. The prospectus states that 
this issue of debenture stock is made to enable Arnold, |} 
Perrett, and Co., Limited, to consolidate their present |f 
debenture and mortgage debts, and to provide additional |} 
working capital, rendered necessary by the increase of the 
business. The debenture stock and the interest thereon 
will be secured by a first mortgage to the trustees for the 
debenture stockholders of the freehold brewery premises 
at Wickwar, Gloucestershire, and elsewhere, and the |} 
land held therewith, and 201 freehold and 124 leasehold |} 
public and other houses belonging to the company, and |f 
by a floating charge on all the other property, and the 
general undertaking of the company. 


Tadcaster Tower Brewery Company. — The share 
capital is £250,000, none of which is to be issued to the |f 
public. The company has been formed for the purpose |f 
of taking over the well-known business of the Tadcaster |} 
Tower Brewery Company, carrying on business at York, 
Tadcaster, Great Grimsby, Sunderland, Wakefield, and 
elsewhere, as brewers, maltsters, wine, spirit, and beer 
merchants, and aerated water manufacturers. The 
company now offers £225,000 44 per cent. First Mort- 
gage Debenture Stock at par, to be secured by a trust 
deed, and mortgage debentures forming a first charge 
upon all the undertaking and property of the company. 


Turkish Conversion Loan.—An issue of £8,212,340 in 
34 per cent. bonds secured by the Egyptian Tribute is 
announced. The loan is intended for the redemption 
and conversion of the Imperial Turkish 5 per cent loan |p 
of 1854, and the 44 per cent. loan of 1871. Subscriptions 
may be made either in cash or in bonds, which have not |} 
been previously drawn, of the Turkish 5 per cent. 
loan of 1854, or of the 4} per cent. loan of 1871. 
It is expressly stipulated that any applicant having 
elected to subscribe, either in cash or in bonds, cannot 
alter his engagement. Subscribers are to receive £100 of 
the new scrip and £6 in cash for each £100 of the old |} 
loans, together with interest from April 10th to July 15, 
1894. Subscriptions will be received by Messrs N. M. 
Rothschiid and Sons. 


Western Australia Government.—The London and 
Westminster Bank, Limited, are instructed to receive |} 
tenders for an issue of £540,000 Four per Cent. Inscribed 
Stock, at a minimum price of £102 percent. The loan 
is to be raised for the construction of certain public works 
and other purposes, and is secured upon the consolidate 
revenues and assets of the colony, subject to the prior 
charges for certain loans as specified in the Act of the 
Legislature of Western Australia, 54 Victoria, No 9. 
The stock now offered will rank pari passu with the 
£1,336,000 Western Australia Government Four per an 
Inscribed Stock already created. The principal will h 
payable at the same bank on April 15, 1931; but the 
Government of Western Australia have the option 7 
redemption at par, in London, on or after April 15, 1941, 
on giving twelve calendar months’ notice. 
a 


TO READERS AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to returo rejected 


communications. 


Communiantions must be authenticated by the name at 
r. . 














June 9, 1894. ; 
Che Pankers’ Gazette. 


" BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 6, 1894. | 
ISSUE DEPARTMENT. 
| 








—_—_— 





£ £ 
Notesissued ....+. 51,448,460 Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 34,648,460 
51,448,460 51,448,460 

BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 

Rest eeeeeeseseeses 3,045,374 | ties eeeeeeeesesece 9,894,335 


Public deposits* .... §,705,142 | Other securities .... 20,249,435 
Other deposits ...... 32,525,014 | Notes ereseccccccese BO,4h dpalo 
Seven-day and other _Gold and silver coin 2,412,130 

Bills. .cecccceccses oe 





§9,033,105 59,053,105 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts. 
H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated June 7, 1894. 


Increase. meen 
Circulation (excluding 7 day and other bills) ......... 56,285 ...006 we 
I ard dns ctestnlangansssh ch sckeriuccytunsest> . an 80,502 
IIE cada vnnk cc xerw cuscaiunesumaaibueedeneecaaba® 940,563 a 
NE UINERSEND 5 5 n6.. sn achesines00kseneseenecosesevcadine paar). . eeheacanreen 87 
I MMUINEEEIOE soncassvnscessesssscnonestsesssss édbiinsnovslaneses an us 49,036 
SMILE Tiivakthatauisentseussooniontutpactoed sescnecaskoostcauhebaseeee DOE FIO! sce nce 
SIN sedi cdhbbinisnsk: ap cqnsuaarsanciigauaseh ab Soedkaseesedco bsb-oo0 sh) MRE ~ sernetonsese 
MUONETS cc cccsscccnte disesdadsbensseaticvsecebevesseces | SUENED ere0 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending June 6, 1894:— 























{ { i » 

| Gold | Securities |S $ 
Coin and ,/ from _ (Circulation in | | LE id 

Date. | Abroad, or | (excluding Deposite.. Banking | | 2 
Bullion | out for | Bank Post | ‘| Depart- | Reserve. ia 
| Export. | Bille). | | meat. e384 
7 or te 1 et. ee). a) 
Mar. 14 80,752,547, 258,990 in, 24,025,930 38,550,351, 33,403,637 23,525,617, 603 2 
21/30,631,718| 258,000 in) 24,526.015 40,598,076 36,181,593 22,995,703! 564 — 
28 30,700,120) 396,000 in, 24,477,610 41.976.579 387,273,858 23,112,510 553 — 
Apl. 4 30,897,197, 383,000 in 25,172,530 40,168,804 35,456,595 22,524,667, 543 — 
11 31,218,075! 428,00 in} 25,030,020 |37,495,364 32,336,019 22,948,055 61 |— 
18 31,396,575) 347,000 in 24,858,505 36,750,356 31,220,458 23,338,070 63} — 
25 31,838,207, 600,000 iv) 24,920,250 35,930,838 30,015,804 23,717,957 653, — 
May 2 31,940,120) 449,000 in) 25,504,535 36,534,112 31,095,040 23,235,585 633 — 
932,190,155 835,000 in, 25,342,485 36,374,217 30,516,154 23,647,670 643 — 
6 23,009,900 1,095,000 in) 25,058,035 37.395,783 30,416,494 24,751,865 66 |— 
23 34,256,974 77,000 in 24,760,880 38,960,089 30,456,790 26,296,004 674 — 
$0 36,042,880. 1,337,009 in; 24,914,970 40,379,095 30,192,893 27,927,910 683 — 
Jane 6 37,060,590 997,000 in 24,971,255 41,230,156 80,142,770 28,839,335 69¢ — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

é corresponding with the present date, as well as ten years 
» viz. 

















At Corresponding dates, June 4, June lv,; June 8, , June 7, June 6, 
with the present week. 1884. | 1801. | 1892. 1893. 18¥4. 
$e _—_-—_ os 
Olroulation (ersiating a.) © Se £ 2 
4| ,, Bank post bills)........., 25,673,705 24,803,700 26,079,895) 26,536,065 24,971,255 
4}, Pablic deposits ............, 8,891,181 | 4.899975! 6,745,451; 7,464,500 | 8,705,242 
Other deposits ..... | 22,137,139 , 33,616,593, 29,241,476} 30,089,336 $2,525,014 
ernment securities...) 22,501,919 | 9,941,805) 11,255,920) 21,208,017 | 9,894,335 
securities............ | 21,737,571 | 29,763,590, 26,104,437; 26,438,839 | 20,249,435 
Reserve of notesandooin, 14,523,753 10,752,071! 15,789,786) 17,399,358 | 23,889,335 
Coin and bullion ... .....) 24,507,463 | 27,111,771) 26,091,337, 27,445,423 | 37,060,590 
Proportion of reserve to! : 
liabilities ...........0... «| 463% 46 % 444 % 46, 692% 
Bank rateof discount...) 24% ¥ 2% Pe 
of Censo eidesienedl 100xd 053 963 994 201 
Price of silver per oz ...| 503d 44gd | 414d 334 d 28% 
Average price of wheat... 37s 7d | 303 7d | 303 8d 278 Sd | 239 Lid 
Exohangeon Paria(shori) 25.133-23§ 25.474-524 |25,174-22h | 25.339-383 (28.i7} 22 
— Amsterdam (short) 22.24-3} | 12.14 -2} |12.14-12.24| 12.4 12.1}-24 
— Hamburg (8 mths) 20.62 - 63 | 0.62-06 | 20.52-20.56; 20.63-62 | 20.61-55 
Glearing-house return ... 122,052,000 '110,875,000. 95,676,000 | {126,953,000 (123,812,00) 


* New 2} per cents. —Goschens. 
The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £399,568; in 1891 an 
excess of £3,853,003; in 1892 an excess of £3,136,989; and in 


an excess of £3,650,547. In 1894 there is an excess of 
£12,275,579. ; 


In 1891, at this time, the position of the Bank of England was 
exceptionally strong, with gold flowing in, and market rates were 
Tapidly weakening . The Stock Exchange had shaken off much of 

ervousness under which it had been labouring. : 
, Money was very plentiful, both here and on the Conti- 
nent,and there were at the time no signs of approaching change. 

@ suspension of the New Oriental Bank Corporation was 
announced, but had very little effect on business, the difficulties of 
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the concern having been well known previously. The Stock Ex. 
change opened with a firm tone after the Whitsuntide holidays, and 
home railways were buoyant, in consequence of the heavy holiday 
traffics. Portuguese securities were flat, owing to the refusal of the 
new Cabinet to ratify the agreement with the bondholders. 
American rails and most other securities were fairly firm. 

In 1893, at this time, there was a rapid fall in rates, following on 
the sharp rise that had occurred during the Australian banking 
crisis. The market discount rate had fallen to 13 per cent., and the 
Bank reserve having been augmented by a million and three- 
quarters during the week, the official rate of discount was reduced- 
from 4 to3 per cent., having remained at the former standard for 
only three weeks. A moderate recovery had taken place on the 
Stock Exchange, but some anxiety was felt in regard to the course 
of events in the United States. 





The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 



































(000’s omitted.) 
Weeks | | Stock Exchange **Fourtne” of the 
Ending. | Total. | Pay Days. | Consols Pay Days. Month. 
—_——— (ee ee 
Date, ie. | Date. | Date | a | Date. | a 
’ 1893. | 260 1893. 

Jn 1toMch.7, 1,2829%7, ‘Nov. 15) $8484, June 1) 27,657, Jane b* 20,313, 
soni 109,04, 30, 40,239, July 6) 24,951, July 4) 22,924. 
Qt |....-| 145,202, Dec. 14) 38,082, |Aug. 3| 21,480) |Aug. 4) 22,026, 
MS nivs 80,580, | 29) 36,356, Sept. 1 ,008, |Sept. 4) 21,207, 

Aah. 4 nese 148,924, |\Janl7’v4| 40,926, |Oct. 2) 24,616, Oct. 4] 24,242 
| nena 113,933, | 43,719, Nov. 2 20,246, INov. 4! 19,194, 
ies 152,553, Feb. 14) 39,373, Dec. 1 25,957, | Dec. " 21,511, 
OB icine 10,420, | 2x! ’ 1894, 1394, 

May 2.....|° 147,638, |Mar. 15| 45,026, ‘Jan. 4) 92,132, Jan. 4 922,139, 
9 .....,| 112,143, | 29, 38,164, ‘Feb. 1 24,105, Feb. 6*, 20,833, 
16... 130,728, April 12] 44,102, Mch. 1, 27.297, |Mch. 5*, 22'887" 
.: 104,916 | 26; 40,328, |Apl. 4 25,510, |Apl, 4) 25,510, 
ee | 122,082, (May 11| 40,520, May 4° 21,901, May 4 21,991, 

June 6 .. 123,812, | 30) 40,692, June 1 24,184, June 4 20,70%, 

Total, 1894... 2,933,862, |. | 419,513, ! 4. | 145,229,| .. | 134,061, 

oe aks | [2:968.209' | 471,64 | | 157,635,| . | 188,608, 

Inc.orDec. | — 129,537, | | —~ 52,129, } eee _ 12,466, eee i— 4,542, 

me Jie 4°37 % | [21-05 | jm TWOK | we lm BDZ 

TORS CO a) Sa a i a es 
in 189% 6,478,013, ... | 1,002,664, , ... | 800,478, | 4. | 208,034 
Do 92 ..| 6,481,562, .. — | 1,022,764 . 290,405, | ae =| 260,422 
ee — 3,549, — 20,100, i + 1073 | we =| + 7,662 
in1893... i. oy) .. | r98zZ) | 0°36 % : = 948% 
* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
1893. 1892. 


2 £ 
cocoon csesenenssée LO ORES cccccccs BEGSEAASE 
£588,570 = 0°83 per cent. 


BOOT x, cn: cenenccocneresccacssoonecoocns 
Decrease in 1893 ...+0..s+00 








1894, a 
Twenty-one weeks ended May 26 ......... see 65,875,085 sesreesee 59,085,039 
Week ended Jume 2 ...rcrccorces os 0 srsrereceseesee 3,235,772 secsoesee 3,188,775 
Total, Twenty-two week3.............+ 69,168,857  .ecr..00. 62,273,814 
ANCTEABE 11 LIVE 2. cerssesersesceerereeeres £6,805,043 =11°07 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


__BANE OF FRANOE. 
































| | Comparative Increase 
June 7, | May 31, ee 8, or Decrease, 
894. 1894. 393, | ——- 
7 | |Uast Week. Last Year. 
Assars. Beet we £ Bist Ce 
Coin and bullion - Gold ...) 71,185,000, 70,974,000 68.561,000/+  211,000'+ 2,624,000 
=_ Silver..| 51,155,000) 51,164,000) 51,234,)00)-— 9,0C0i—_s- 13¥,0u0 
Government securities ... 14,104,200) 14,104,000] 14,101,000 a oes 
Discount and Advances...| 31,880,000} 38,653,000} 33,086,000/— 6,773,000)— 1,206,000 
LIABILITIES. 
DRI i ccgeninaveen ae dee seeeee] 37,492,000) 141,389,900} £27,80,00/— 8,897,900/\— 88,00 
Government deposits ......} 4,616,000) 6,650,.00] 3,903,000) — 2,034,000 | + Oyo 
Private deposite ............ 17,894,000} 17,742, 16,627,J00|+  152,000)+ 1,267 
AUSTRO-HUNGARIAK BANE, 
|; May 31, May22, | May 31, 
| 18¥4. 1804. 1393. |Last Week.| Last Year. 
AsszTs. | z j £ & & 2 
Coin and bullion—Gold ...! 10,265,000 19,231,000) 10,334,909/4+  34000/— 69,000 
Silver..| 16,343,000 16,353,000) '7,447,006,— 15,000|— 1,104,000 
Discount advances, &c.... 16,880,900, 16,309,000; 18,213,000,— 19,000) 1,338,000 


LIABILITIES, | 
Uieoulation weer sow nn) $9,689,000 48,418,000) 46,008,300] + _220,000|— 2,871,000 


IMPERIAL BANK OF GERMANY. 











) May 31, | May 22, | May. 

ay 1504. ion Last Week.|Last Year. 

Assers. & 2 £ rs 2 
Coin and bullion ............, 46,771,000) 46,633,000} 44,285,000'+  133,900|4 2,486,000 
Discounts and advances...) 32,430,v00 81,$27 000 3€,998,000\+  653,000\— 4,518,000 

BILITIBS. 

in circulation......... 46,645,000) 46,027,000; 47,854,000|4+  619,000}- 709,900 
eee | 29,454.000| 29,211,000, 29,899,00014+  243,000\—  445.°00 


NETHERLANDS BANE. 


"hong nel. ") May 26, Janes, fo aes 
pe e 3. |Last Week.|Last Yeas, 
: | ied 4,507,000 ee . ‘ 
id...) 4,514.000 
pew at dem 7,023,000, 7,037,900 7,116,000 — 
Discount and advances...) 5,594,000' 5,734,000 6,781,000) — 
S aaen | 27,087. 00! 17,956,000! iia 
Hotes in clrogiation «| -7er nel SiT.o0e! 1,006050— 


} 
i, 
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BANK OF SPAIN. _The following is # comparison with previous weeke:— 
Si le elite pee ee tee ie Se ES s 
June 2, ; May 26, June 3, © Bank Bills. Trade Bills, * 
1894. 1394.” 18v3. | Last Week.|Last Year. 35 cheinisantiaindisntantiaaiee qunnsanentiepepociaaiaiaiie 
Asses. 2 £ £ & é A |3 Months./4 Months.'6 Months |3 Months. 4 Monthe./6 Montha 
GONE oss cescsssesessee seeseeee.| 7,918,000) 7,918,000 7,714,090 » | 204,000 | —-——— me obama barman 
NUN sok csiastdlihdinieabaninbia 8,735,300] 8,650,000} 6,463,000}+ 85,900/+ 2,267,000 1894, ¥ —_— x% x -) | % 
Foreign correspondents...| 1,868,000; 1,930,000) 2,714,000|\— 62,000,\— $46,000 | March 9...) 14 13) 12 1s ; I§ 1 2);82 2); 3 
Loans and discounte ...... 9,358,006) 9,248,000) 11,642,000/+  110,000)— 2,284,000 16...) 14 19) 14 s 1 1 1 2! be 
Spanish 4 % stock........... 16,936,000 16,936,000] 17,288,000 w — [= 352,000 22...| 1 1 13 if | umo2i] 2 i 2 
Treasury bills, obligations, : - 30...) 1 1 1x | Ig 1 | 9 | 2 
T's secinsiinmniein aii ..| 7,798,000; 8,266,000) 7,723,00C\— 463,900/+ 75,000] April 6...| 1414) 1 1 | 14 18 | 1h 33! ae! ib A 
LIABILITIES, 13...) 14 14) 13 1 1 | lg 13! 13 2 % 
Circulation ..............+.| 37,012,000) 37,123,000] 36,054,0C' - 112,000/+ 952,006 20...) 21] la 1 | if 2/1 2) 8 
Deposits and current 27...) 1 1i 1 | 1 | a 3 | i 2) ue 
BOCOUNES .......scseeeee seaee 18,813,000! 14,158,900) 14,237,000/— 543,000 624,000 | May 4./1 H 1 r | 1s | 1s | 1 o 
Aaa i aa ia 1...| 1 1 1 1 1 | i 2 
ao i us lis 13 | if : in : if ' 2 
NATI BANK OF BELGIOM. 5 | 2 i o1F) u WE RR 
nen ae timate ee 2) ee 81 | 2 | 1% 2 2 
May 24, | May 17, | May 27, Nl 8.13 #8 48 3] t 2 | i} (1b ub) 1 | 
om sem. vane. uns. Last Week. List you. Saab ¢ eee oes 
= . * These rat trom those current on the very best paper to those paid 
Coin and bullion .. ......... 4,496,000) 4,577,000] 4,244,000 81,090|+ 52,000 0b Se Sane rene nee Cunneny Om SO COLY WOES HANS o 
Discounts, &¢. ........000...| 12,701,000 13,464,000 12,476,000/+ 287,000 4 1,225,000 | bills tor which Bank rate is usually required. ; 
cireutaaeuarins. aad ooo i Rae ee ae wan p waa pg on ate rday aaah aad 
roulation..............00000.| 16,734, 16,798,000) 16,165,000'—_-s-54,000)+- 569, t. e price of bars rose ;‘gd to 28}d per oz, and Mexican dollars 
io a an Set — Se) ore cuntel cae 4 ne oan per oz. On Monday su pane 
of bar silver ran short, and the quotation was put . per 
roe eee #8§=—l oz. This price was maintained on Tuesday, but on Wednes- 
| June 2, | May 26, | June 3, | | day some weakness appeared, and a fall of ;sd was recorded, 
pn +% > = oo ye Last Year.) the quotation then being 28fnd per oz. On Thursday a 
Epecie ws onennnnseanence 19,804,000) 19,944,c0 osnaeels 140,000 + 5,764,000 | heavy drop took mene rT price of ge falling u 288d. 
gal tenders .......0.000.. 24,396,000) 24,286,000) 11,736,000)+ 110.006) + 22,660,900 To-day it has har ene again to 28 per 0z. exican 
Loans and di “22.| 92/898,000] 93,356,000] 83,338,900|— 358, 9,680, ! af 
ae masa’, ‘euatirsois — wonre — dollars, which were quoted previous!y at 29}d, have fallen 
Circulation ..........00ces00e005 |__1,026,900) 2,998,900) 1,120,00C|— 12,90 + —°366,000 | to 29d per oz. 
j 2 eS 9 9 ° ° ’ . : 
Net deposits sos-veses-ene:|114,428,000)114,840,000} 86,282,010} 412,000,+28,146,000 | ‘The India Council have sold the following drafts since 
Resenve (Specie & Notes) 44,200,000] 44,230,000] 25,776,00\— _30,000/+18,424,900 | Jagt Friday :— 
Legal reserve ..... .........{ 28,607,006] 23,710,000 21,570,000|— — 103,000|- 7,037,000 : 
Excess of actual reserve...' 15,593,009] 15,520,000! 4,206,006/+ —73,09G6|+ 11,387,000 Monday : 146,0:0 in transfers on Calcutta at ... Is ly, 
ee ee Be oateeck 500,000 in transfers on Calcutta, at... 131 3.524 
In the above tables the reiche mark is converted at le; the Austrian florin at | Wednesday......... py in bills on Calcutta, at \ 1g ld and above in 
2s; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 ” voces 28,400 in bills on Madras, at ne full, 
American currency is reduced into English money at 4s per dollar. ” 10,000 in bills on Bombay, at 


2,600,000 in transfers on Calcutta, at ro 29 
1,400,0L0 in trunsfers on Bombay, at ... {13 0 31-325, and 


BANK OF RUSSIA. 1,800,000 in transfers on Madras, at..... ) above in tai, 


* The following is the retuen dated May 16 (May 28), these figures 








im 400,000 in bills on Bombay, at ......... ) ls ld 
including the accounts of the branches:— “a sapaionies 10,000 in bills on Madras, at............ 
Friday ossvense 583,000 in transfers on Calcutta, at... 1s 1; 
Assets £ are 192,000jin transfers on Calcutta, at ... 1s 1 5-32d 
eR Dae ee eR ot 56,309,000 id veeesseee 300,000 in transfers on Calcutta, at... 1s 1d 
Se MNNIEENIL. | h.c05 5s rvosnmscnchabsadnioes ekees ib onseueie cou 6,009.06 a sacbasos 396,000 in transfers on Bombay, at... 1s lr<d 
ee RIND casnhcicasasscbuimbansaierepsdonintitedik cobenenene 17,10; 00) ° vsseseee 308,000 in transfers on Bombay, at ... 1s 3 1-324 
ae COR OTe coe nee oveseeesesersereorssrecsecsesesescecees a Last week bills and telegraphic transfers for Rs.8,000,000 
Discounte and advances... eae 11,012,000 were disposed of for £430,845, and from April Ist to June 5th 
ee rt eae ESE 2,608,000 remittances for Rs.65,883,917 were sold, and realised 
? £3,625,982. hiet riesunal 
¢ i i 3 i continen 
Es RUA RIORIIOD :. . «5ssciecinoncnaenecbnesdbbebeniebtermeneneeey 102,521,000 The discount quotations current in the chie 
ieee teenie 10,035,000 cities are as follows: Pe 
INADED xc asescavsarunntin pean abcesivsudacdousiaseecssconecneseieesis 14,500,000 Bank Opes Bank Market 
* Converted at 6? roubles £ ; other totals at 10 roubles per £. _ Market. Rate x ° 
°,° . ‘e fo | ‘a 
Discount and Loan Market.—The conditions in the money ae woe vaeees oe 19 '92] 14 | Genoe ......00 ae 1, on : \ 
7 os : : lt eb, 5 '94) 1g | Geneva........ eb. 9, 
market have remained absolutely without change through- Hamburg ...... 3 Feb. 5 '94) 1 | St. Petarsburg5}Jan. 24, '94] 5 
out the week. The rates for loans are } per cent. for one, | Frankfort... 3 Feb. 5 '94} 1? | Madria......... 5 Jan. 28, 92) 5 


and 4 to } per cent. for seven days, while for three months’ 


Amsterdam ... 24Feb. 21 ‘94] 1} | Lisbon......... 6Jan.15,'91] 6 
best bills the discount rate is only {} to } percent. So far 


Brussels ..... 3 May ’'93) 1] | Stockholm ...4 Oct.’93] 4 


° : Vienna......... 4 Feb.8 ‘94: 3} | Christiania ... 44 May 8 ‘O4] 44 
as can be seen, there is no prospect of a break in the present | Rome ......... 6 Nov. 1 ’93} 4 | Copenhagen... 34 Jan. 24 94] 34 
stagnation for some time to come, as the Board of Trade | Turin ......... 6 Nov. 1 ’93] 4 


Returns issued on Thursday show that no marked revival in 
trade is taking place, while the course of business on the Stock 
Exchange remains within such narrow limits that no outlet 
for the employment of surplus funds is offering itself in that 
direction. A further heavy influx of gold has-been received 


At other centres the latest recorded quotations are y 


% , 
New York (call money) 1 Calcutta, Bank min. «. 6 
Ditto (endorsed bills) .. 2440 34 | Bombay, Bnk min. .-+- 


LONDON COURSE OF EXCHANGR. __ 




































































. Price Negotiated 2n Change. 
at the Bank from abroad during the week, the amount being On. Usance. | ——. June 7. 
£997,000, and, as a small sum came in from circulation, there —————— nin Be 
° . 9! - 
was a total increase in the stock held of £1,017,710. The | Parte svvsssrsesssseessssennsseensees Crome | 3 2) SS asi | 25 282 = il 
note circulation, however, was increased to the extent of | Marseilles ue vA 2 =, 2% _ * . 12 2 
£56,285, and there was, consequently, a net addition to the 3 siebihans mn 8 months | 12 3 33 a . Z : = 
reserve of £961,000. It has now reached the extraordinary ee hag | « |S. BS |Ss os 
total of £28,889,000, and the proportion to liabilities is {| frantfort «...... Bs T2 633 12 633 | 12 03% 32 G8 
higher, at 69? per cent. Private deposits have been raised | Antwerp » _ 25 378 : 5 2 fe 
£940,563, while ‘public deposits have fallen £80,502. Other | Moscow ouscccccccccren| & | Sit, Bt, | Stay deta 
securities show a decrease of £49,036. —. 2 cae ng NN . — 383 343 38 
The subjoined table shows the movements in rates Curing | Lebom ..........ssseseressssneess woveees ” 89/6 oa. ots 25 40 
the week ee Switzerland ............2+csscesseereeseres - 25 — 
cae ' i — FOREIGN RATES OF EXCHANGE ON LOuDOR. _ kas 
Lavest Rates @. 
Frid. | Sat. | Mon. ee “< = day —— ieeees Usance. i Dates. Exchange. wa 
1 x 26°18} Cheques| Rio Janeiro... oy : ott ae 
Bank in ns athcbenpesecieousneneniste 2 i2 \2 \- 2 ig 12-074 } Short. |Buenos Ayres, y-1 0499 = 
: 20305 |, | DoPm.onGidJne. & dys 
3 ts | te t | te 20°354 | 8 mos. | Montevideo... aoe dye et 
MALE UE LRA HE a Hg on Settee (io ye 
eoee i ‘ i te "s | il OY cccood | oe ° 
be. as lal lee tf” 12510 | on ||Adelaide ... \|-- a’ on talegrp 
7 fs Paltalball rif : S520 | Baioe, /Caloatta 3% 5 ae gg2} | ny 
eee j i £ go. eosces(— 
Fortnight (ati ast Settlement).../14 4 14 rr te = 1G 80%d nO || Hong Roost 8 it ” 
t allowances :—Banks ....... ook 1 1 il 1 1 i su'o0 | Sight | Shanghai......— 5 
unt houses at Call .........++. 4 i \4 } \4 i} Ml oe 51 La 
At DAEICE .............0.cesceeseseere ounce { 12 | oe | i 
——_— 
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The following are the standards for gold points of the 
principal gold exchanges :— 


French. Marks German. 
95 p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per milie for us. 
95. Par. 20.43—Par. 4.867—Par. 

§.124—14 p. mille agnet us | 20.38—65 p. mille agnat ue. | 4.827—Sp. mille agnat us 


The latest exchanges are :— 
French ‘“‘ cheque” exchange 25f 184c,* or 12 per mille against us. 
German short exchange.... 20m 39spf, or 1# per mille agains; us, 


Wiraule nese ee} $4.89, or 5 per mille for us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 
Business has been very quiet on the Stock Exchange this 


Dollars. American. 


week, for although not now recognised officially by either | 


“House,” Derby Day is undoubtedly as great an attraction 
to many members of the Throgmorton street institution, 
as to those who meet in “another place.” A holiday 
tone has consequently pervaded the markets, and although 
prices are generally fairly well maintained, the number of 
transactions has been greatly restricted. The chief feature 
in the Home Railway department is a sharp fall in Scotch 
stocks, owing to the dispute between coal owners and 
miners having again taken an acute phase. The Cabinet 
crises in Italy and Hungary have not greatly effected the 
prices of stocks, but South Americans are again under a 
cloud. The position in the United States has improved 
somewhat, but not sufficiently to give rise to any marked 
upward movement. 


British and Colonial Government Securities.—The market 
for the Funds remains steady, and the price of Consols has 
further hardened. The rise on the week was, in fact, consider- 
able, when the deduction of the dividend is allowed for, 
amounting to fully } per cent., but is easier at the close, 


| India Three per Cents. show a similar advance, and Rupee 


Paper has risen 4. British Corporation stucks have further 
advanced. Liverpool is 4 higher, and the Leeds stocks, 
which are subject to stamp duty, have risen a full point. 
A check has occurred in the buying of Austalasian stocks, 
allthe Victorian issues having declined 3, while the tone 
generally is flat. The new issue of Western Australian 
stock, however, appears to have met with success, since, 
though the result of the tendering will not be known until 
12th inst., the scrip is quoted at 2 premium on the minimum 
price of issue. 





CLOSING PRICKS 





ove- 


























ee 2 
Last — ( { 3 
ae Sat. | Mon. | Tues. | Wed. Thurs. To-day. 
aie a eee iced 
Cons. 23 % until 1903 \ / 


| | | 

then 2} %,red. 1923/100% 141014 21012 Q101f 4/t01g glcld g101 43+ 3 

Do acct. July $101 41014 4101f glO1g 4/1014 61014 ae Be 4 
28 %, rod. 1905......... 1014 2 1014 2 (1015 2 1014 2 [1014 2 [1014 2 1014 2... 

2% %, red. 1905........./9931004 100 }!00 $100 4/100 $100 49931003)... 

Loans 3 % Stk.|165$ 22054 6 (1055 6 11054 6 [1054 6 (1054 6 10556 + 4 
Excheq.Bille June ..|1/p 6/p 1/p 6/p'l/p 6/p1/p 6/p\typ 6/p;t/p 6/p1/p 6/p'... 
Ba $42 6 232 6 [332 6 332 6 (332 6 332 6 332 6 |... 


DK SOCK .......0000. 2 - i 

India 34 % red., 1931,|1084 9103} 9 |10S} 9 108} 9 |108) 9 103} 9 108% 9»... 
Do 2% red., 1948...99 3090) 399: 3299 399; 999} 3299 “° 
Do Rupee Entaced!545 54544 54554 6455 6 55 6 55 6 555 64+ 1 


Met. Sons. 8) % —. |114h 64 1154 64 1154 65 1154 64/1164 65/1154 641155 65 + 1 








wn 


British Railways—This market remained very steady, 
with but little doing until Wednesday, when reports of a 
condition of things in Scotland which appears to make a 
coal strike there inevitable caused a heavy fall in Scotch 
stocks, which were sold from the North. A feeling of 
depression was communicated to the rest of the market, 
although, if former experience is to be relied upon, a strike 
among Scotch coal-miners shou!d be of benefit to English 
railways. Caledonian and North British issues all show a 
considerable decline on the week. The traffic receipts of the 
English lines are generally favourable, but quotations are 
nevertheless slightly lower in most cases. Brighton stock 
has fluctuated within very narrow limits, and exhibits but 
little change on balance. South-Eastern Deferred has fallen 
slightly, and Metropolitan and District stocks have lost a 
portion of the recent advance. 


Subjoined are the latest closing prices of the more impor- 
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“* Making up” 
-—Closing Prices-—, Rise Prices, 
Last Week Te-day. or Fall. May29 May 10. 
Caledonian ...., siiciniatiaesiwssmetadin 127% 2 «0. 126 Siu 1 cee WOE we 2 
GenRS TNIEOI Rs... 6. ccccsesccuncassecere oat Sisco: TSR wo ee auf soa 
Great Northern Def.................. 64 re wo —1 643... 61 
Great Western ..........00csceressee 1648 8 f... 1649 3... — + 1643 ... 163. 
Hull and Barnsley ............00..008 32% 34 . 324 8 ww. — « SS wo Sb 
Lancashire and Yorkshire ......... 1074 84... 107 8 we — oo IF ee 108 
London, Brighton, &c., ‘‘A”’ ...... 1063 og. 1566 4 + « 1564 .. 152 
London, Chatham, and Dover ... 168 §@.. 164 g .— - 16%... 153 
Ditto Arbitration Preference... 106 7 .. 107 o 1 . 16 «10 
London and North-Western ...... 169§ & .. 169$ 70§ .». + £ .. 169% ... 169} 
Lendon and South-Western ...... 193 5 .«. 192 4 ww. —1 ... 1934 .. 1914 
Mochstr., Shffild. & Lincolnshire 64 6 .. 64 6 ws ws we 68 4. GL 
Manchester, Sheffield, &., Def... 312 24... 32 £4. + i » 32d 6 203 
Metropolitan Consolidated........ - GE. Zum f wo 864... 82 
Metropolitan District ............... 324 3 32 o—- 31%... Sls 
RII setdsctatomensis'cnimonnria AE Bim Jean tee * 1553 ... 154 
North British Ordinary ..... ..... 404 2... 393 @..—da. 41h. 41 
Ditto 3 % Preferred .. ..... ..... 77} ae FOe te 764... 76 
North-Eastern—Consols .,.......... 1658  $ «. 165§ 64 «. + 4 ... 1654 ... 1644 
North Staffordshire .............0.0«0. 128 30 .. 1390 2 w +2 .. 120 ... 128 
South-Eastern “A” weccce sessccesres S28 8 .. 828 Fe — § woe S2R . SIZ 


RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 
separs.tely, since their aggregate receipts are calculated from the 
[st Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Raritway Trarric Receipts, week ending June 3rd, 1894, compared 
with the corresponding week in 1893. 


} 




















'Mre | 
Paonia lDenteone ———— es Increase 
| Parcels, oe |" tive | Dee | Total. or 
Mails, &. Deciease. Stock, &e.| my Decrease, 
Enausn Lives, | | £ ete ae) el se 
Great Eastern......... 33,442 (— 3,326 33,133 + 4,489) 71,575 |+ 1,163 
Great Northern ...... | 34,79 |— 1,752) 50,345 |+ 6,086) 81,624 )}+ 4,384 
Great Western......... { 73,780 \— 7,220 93,110 + 3,360 166,890 — 3,860 
Lancashire & Yorks.; 31,692 |— 1,431 47,464 (+ 2382 79,156 |— 1,149 
London & Brighton! 33,751 (— 11,345 12,323 |+ 54% 46,074 |- = 10,804 
Lon , Chat.,& Dover} 21,291 — 8861 5,854 + 1,102 27,145 (+ 261 
London & N.-Westrn! 95,321 '‘— 4,742 129,142 + 6,395) 225,463 |+ 1,653 
London & S.-Westrn; 43,952 — 4,802 20,792 + 1,847) 66,744 |— 3,545 
Man., Sheff. & Line}. | os we | wwe | BSROO 1 = 2,078 
Metropolitan ......... | as | oe ne — 14,562 |+ 186 
Metropolitn District - “as ose av” | Bloat |+ 447 
PENG ainsssescneices 56,816 — 3,227 213,7€7 + 14,770, 164533 }+ 11,588 
Nortn-Eastern......... } 39,098 — 1,271 95,912 (+ 20,973) 136010 |+ 19,702 
North Staffordshire. | 4,039 |- 255 9,780 + 1,987) 13,819 |+ 1,732 
South-Eastern..... veoe] = 28,001 | 2,177 ' 12,456 — 84) 40,457 — 2,261 
Iris Links, | 
Great Northern ...... | 7.395 |— 530 7,4L3 + 1,115) 14,808 + 555 
Gt. South n.& Wstrn| 8,225 - 176 8,274 + 646) 16,499 (+ 470 
Midland Gt. Westrn. | 4,160 — 203 7,250 '+ 676 1,410 | + 278 
--———oo ee ee — 
Total ......... =. ies a | 1,245,329 | 21,768 
Scotcu Linrs. | | } 
Caledonian ............ 28,412 |+ 685 42,189 + 2,142) 70,601 + 2,827 
Glasgow &S.-Westrn} 13,491 — 63 24,003 (+ 303) 27,494 + 250 
North British ........ we | wee | ne |e | ID | 2,985 
IF OO O8L UC 
Total ........ ee eae ee 


AGGREGATE RAILWAY TRAFFIC Recerptsin the Current Half-Year 
compared with the corresponding period in 1893. | 





























| 
| Mrchndge, | 
Poe Inc. or| Minerals,) Inc. or | motay Inc. or 
| Maile &e.| Dec. |LiveStock! Dee. . Dec. 
| oe er | &. | 
Exauisn Lives. | 


£ Oe) 8 ies Fel. oe £ 
Great Eastern ...... $21,465,— 6,426, 732,258 + 17,235) 1,554,723 + 10,809 
Great Northern......| _ 710,688,— 14,427, 1,079,933 + _52,402/ 1,700,521) 37,975 
Great Western .. ... 1,563,930 — 29,320) 2,C55,990/+ 124,150) 3,592,920) 4+ 94,330 
Lanes. & Yorkshire} 741,918,+ 10492) 1,108,086 + 48,947| 1,849,964)+ 59,439 
London & Brizhton 705,652,— 21,990) 264,£ 

Lon.,Chat.,&Dover| 419,610 — 10,395, 121,974 + —_9,329) 554 
Lond. & N.-Westrn| 1,814,851 - 29,088) 2,758,901 + $0,370, 4,573,762|+ 51,282 
Lond. & S.-Westrn.| 909,376 + 4,716 450,075/+ 15,434) 1,859,451'4+ 20,150 
Man.,Ghe@l.,@sLinc.| =. | w= | -- | 2,907,045\+ 63,144 
Metropolitan ......... i i ke hat ee oe £14,713'+ 3,933 
Metrop. District ... ass ite ea tae 181,337!/+ 8,562 
Midland ..........0040. 10,070,265 — 20,540, 2,530,122 + 61,508) 8,600,387/+ 40,968 
North-Eastern ..... 800,927 + 3,343) 2,077,606, + oe 9,873,533) + 133,208 





North Staffordshire | 92,688\+  Su6 223,236 + 19,713 315,924)4+ 13,619 
South-Eastern ...... | 577,645, — 8,021) 258,763, + 11,970 83€,408/4+ 3,949 


IRisH Lines. 
142,016, + 4,661) 287,783)4+ 1,605 


Great Northern...... 145,767,— 3,060, 







































Gt. Sthrn. & Wsten.| 159,917;— 952) 171,798,+  10,7€6) 331,715) + dla 
Midland Gt. Westrn | 74,332)— 4,084 135,612 + 4,709 209,944) + 625 
ee pera y: 1» | 26,204,726) + 625,859 

Scotcu LINES. emesis Saseiadiaelit aie td 


796,697/+ 39,608) 1,174,879, + 53,857 
435,490/+ | 2,802 
1,158,186)+ 23,01 


+ 84,960 


Caledonian............ | 377,682) + 14,349) 
Glasgow & 8.-Wstrn} 177,249; + 3,708, 


258,241\— 1,406 
North British ...... | i a 


2,768,055 














The increase of £21,768 for the week on the English and Irish 
lines is equal to 17 per cent., as compared with the corresponding 
week of last year, while the increase of £5,342 on the Scotch lines 


i ual to 3:3 per cent. ’ 
” The canna totals show on the English and Irist ‘ines an in- 


crease of £525,859, equal to 20 per cent., and on the Scotch lines 
an increase of £34,960 equal to 3-2 per cent., as compared with the 


corresponding period of 1393. 

Foreign Government Securities.—The Foreign market has 
shared the general dulness, but the prices of “inter- 
national” stocks are very well maintained. Italians 


tant issues ac compared with last week’s prices. The making ; declined, on the reported resignation of Signor Crispi, but 
Up prices at the last settlement are also given for reference | recovered when it became probable that he would resume 


office with a reconstructed Cabinet. The success of the 
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Turkish conversion issue has had a good effect on the market | tained. Among Foreign railways, Mexicans have improved 
generally, the old Turkish loans having been bought |on a favourable traflic return, Argentines are generally 
from Paris. The 1871 and 1854 stocks included in | lower, Brazilians show a further improvement, and Nitrates 
the conversion both show a good advance, but the | have hardened, except as regards the Preferred Converted 
Groups are lower on balance. Greeks have received some | shares, which are slightly lower. 

support on the arrival of the delegates at Athens to 
commence a new investigation of the financial resources of 
the country. Portuguese and Spanish show some improve- 










































The following shows the net movement on the week in 
some of the principai issues :— 


“Making up, 
° ° Closing Prices Ri i 
ment. A fresh advance has occurred in the Argentine gold fast Week. To-day. or Fall. May 29 Shey 10 
: a 9 a f 
premium, and the negotiations for a loan to meet the debt | Guenpe Ayres snd Rosario Orda oat Th 6st 8m 12. On ost 
service in London have come to naught. Argentine securities | Grand Trunk of Canada, Ord. ... 6 ~ 55 Oh..— §. 6 wm 6 
: : Ditto, First Preference............ S83 4. 872 88...— 3... SPR... 39} 
have, consequently, been flat, andaslight fall was shown in Ditto, Second Preference... 254 Bg Sh. — da. Bh Os 
: ; ‘ . tto, Thi INCE ee seeeee on ae _— sea aie 
the 1886 and Funding loans until to-day, while Cedulas have | mexican elena aiaienes if Sat ict 7? on ih ; wont ; a 1S rd 16} 
. . sys ° hih Ditto, First Preference ......... maT. 8k.+¢&.. &.. @ 
declined heavily. Brazilians have also declined, but Chilians Miaioniden ... 2 3. a d.+ tc a ~ 
have moved up on the cheerful tone of the Presidential 


Mining and Miscellaneous —The mining market has been 
fairly steady this week, and in the Rand section, while move- 
ments of prices are not very pronounced, they are for the 
most part in the upward direction. Robinson, Pioneer, and 
Champ d'Or have gained in price, while Crown Reef, 


Message at the opening of Congress. Peruvian Corporation 
are slightly harder. 


The following are the latest clesing prices, &., of some of 
he leading stocks :— 





Cling Piow—~ Ree “Making up” | Wemmer, and New Rietfontein have declined. Diamond 
Aswoutine BY, 1908-7 seceeouo...n eh a On ti - ag ~~ = shares are flat, De Beers having declined 3 and Jagersfontein 
Ditto 1801 Funding wens G4 5 S44 Sow + pm 5 68 vo. Land shares have drooped somewhat, and among 
Brazilian 4 % Bonds, 1889 ......... = er i “ a: 65 | Indian gold, Ooregums are } higher. Copper and silver 
Seypuien ax Unites bebe ~ £1, G54 S54 | shares are flat. In the miscellaneous market, Banks show 
parte Couverted wn JOH Y  HME E+ F008 1004 | irregular movements. Breweries are higher where any 
Ditto $f %p LESS wnevreeeereenvne 208 ; e ~ 74> 7 a a change is recorded. The movement in Allsopps is this week 
Ditto Monopoly 4% .........-. 344 5h... 35 "4 $2 854 0 342 | most pronounced in the Preference stock, which has gained 3 
oe ms we nt i- 3 7st | points, while the Ordinary is 14 lower. Trusts have on the 
Peruvian Corporetion 6% Bonds 5g 27. Sib 2°. + $<. Se < og | Whole improved, and some disposition is apparent to pur- 
See SE eenememnee a t~ a ¢-t i - - S chase industrial shares, among which hotels and refreshment 
Spanish New 4% ..... meee ve G45 3, OSE Be + 8 ee 658... 84g | aNd supply stores, such as Spiers and Ponds and Harrod’s, 
ee ee ee tee See! Bon tat ° 7, + ts 1038 101g | are most in request. Brunner Monds, Salt Union, and 
Gragg 3h ade oe He § GUS Be Gi | Pears have alsoimproved. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


American Railways.—The progress made with the debate 
on the Tariff Bill has imparted a more cheerful tone in this 


“Making up’ 
it i = losing Pri Rise Prices. 
department, and it is reported that the prospects of a settle cS aes , ete Sop. oral. May 2 May10 
ment of the coal strike are considerably brighter. There Allsopp NE isicctsidanc cet 1214 2 ... 120, 1 oo ons uh . is be 119 
has consequently been some closing of bear accounts, and | be Beers sn i en = So) * a i 
: : i RO i aici anaes _ Sais a 
it very little support has been accorded from New Primitiva Nitrate SSP ASEAN ak > E a ; F = r 
3; i i i . io Tinto Seenehaieses evel ean” ee Ec woe — 1H owe oe 
meee quotations ere good ey instances higher utimdionn ... aoe ay OF el Aen ree: 
Milwaukees and Louisvilles have received strong support» 


the shares in each case having moved up about two points, 
The prospects of the Northern Pacific reorganisation are 
; considered to have improved, and both shares and bonds 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 



































. Company. | Clase. Date. Place and Time. 
show a good advance. Lake Shores have gained 3, and le 
Norfolk and Westerns 3, and most of the active securities | African Banking Corp, ..... General ............/June 14\Cannon street Hotel, at 12 

; ' | B. Morris and Sons ............\General ............ 15 eee 
ae re a al pein: however, have Bank of ‘Roumania seseneeseees General see seeeeees 1817. inchesinrsirenht 6 

nia i y e Brighton Grand Hotel......... General ............ 13 Winchester House, a 
t, and offer an exnepuon to the general movement a oe of Scotland General ,........... 12)Xdinburgh in ihe 
i i i © ccc scc ccs RHOUIOEAL cocccccccces 3 ne r rouse, 
The following are tne latest closing prices, &e., of the more me Se ocee 12\ Winchester House, at 2 
romuinent i ‘— Edward and J. Burke .......... General . 14! ove 
p ent issues “Making up” Francis Canal of Hungary ..,,General . 11\Budapest ‘ 1 
--Closing Prices-~, Rise Prices. Fredk. the Gt. Gold Min., &c/.Stat. ....... a 14\St George's House, at o 
Last Week. To-day. orFall. May 29, May 16 General Cemetery .............05 ‘General .......0.0+ 1; 65 Gt. Russell street, at 
Atchison Capital Stock .......... St 2 8 « - } 8}... 12, | Globe Deb & Securities Corp General ............ 12|Winchester House, at 3 
Do A Bonds (Income)............ 32} 3}. 32% st +6 ate ae Grand Junction Canal ......... \General ........... 23/21 Surrey street, W.C., - 
Central Pacific Shares............... 13 an se da Zl 14g. | Grand Junction Waterworks General ..... ...... 13.65 S. Moiton st., W., at 
Chicago Mil. & St. Paul, C. Stock 60 i 62 4 ne 1g 60g 2. 624 | Indian & Ger. Invest. Trust|General scieaeuane 12| me 
DenverandRioGrande,Ord.Shrs 9310 .. 93 10 ....... .. 76 .. 79 ee “ yoO$ amend seeeeesnegenees one 14) Winchester House 
laces on ave 8 Teas uipaard’s Vlei Estate and) 
hee — ee - 7 ae ot st ve ~ i - 2 a Gold Mining ............ v+es(Goneral sails Bs 13!Cannon street Howl, * 24 
Lake Shore and Michigan 8. Shrs 133 4 a > cee 134. 133 Mexican Tobacco Plantation Generai ...***...... 15{ Winchester Roum, s “4 
Louisville and Nashville, C. Stk. 44 3... 46 4}. + } woo, RR ans, 4B N.-Western of Uruguay Ry. General ............ il Winenemes —s . 
New York Central Shares ......... 9°h 10}... 1003 14... +1. .. 100 ... lglg | Pen. & Oriental Steam Nay. |General ............ 12|Leadenhall street, | 
New York, L. E.& WestOd.Shrs. 18g § -. 144 $..4 % .. 149. 4 | Reuter’s Telegram.............. Special ............ 13)24 Old Jewry, at . on 
Ditto 6%, Second Consol. Mort. 73 4 «. 74 6 .. + ig . 74h... 77 K. Piate and Gen. Inv. Trust/Ex-General ...... 13,52 Moorgate stree "12 
N.Y., Ontario, & West.Reg.Shra. 15316 ... 153 16h... + § .. 15... 16 | Silver King Mining ........... General .... coil 19) Winchesser oo: .: 
N.Y., Penn., & Ohio, 7Y% Ist Mort. 18 oc RE i aca be ve 18h ne 18} South Australian ........ +++eee/ General saaspudeees 14/545 “ ’ v4. oti 
Norfolk & Western. Preferred we 214 = li j 20h. 214 | Southwark & Vauxhall Water|General .... 12|Southwark Bridge C1 
Northern Pacific, Preferred ..... 14$ 155... 1 +1 2. 15 2. 18g | Van Ryn Estate & Gold Mg. (General ee eeetha 14| Winchester House, @ 
Ohio & Mississippi Ord. Shares... 15 we 15916 w. + ; v. 15h. 16$ | Young's Paraffin Light, &c.\General.......... sil cae Glesxow, ms 
Pennsylvania R.R., $50 Shares... 50 ae ane i 50... 62; | Zafra and Huelva Railway ...\General ............ 15'Madrid, a 
Philadelphia & Reading $50Shrs. 83 o -_- ° 84 
Union Pecine bepee aaigenapiinn 15 woe 1BB _& ove woe ce ove ISR we 
Wabash, St. Louis. ,&c.,Pref.Shrs, 15 woe 162 16. + 8 ooo 158 we 16 
Ditto 6%, General Mort. Certs. 23 coe 23H 4b wee HH & ooo VHS oo 


Glotices and Aeports. 


RAILWAY COMPANIES. ' 
CORDOBA CENTRAL.—The report for the year ended December 
states that the receipts of the original line amounted to $399; 
and the net profits to $282,061. The receipts of the Central Northern 
section amounted to $2,455,253, the net profit being $329,059. ghose 
expenses of the original line amounted to 68°66 per cent. and ' 
cf the Central Northern section to 88°60 per cent. The mn 
porpertion of the $2,000,000 gold, payable by quarterly ins a 
y the Argentine Government to the Guaranteed Railways 
account of arrears, is £82,400, which will enable a distribution Of 


Foreign and Colonial Railways.—There was a little show 
of firmness in Canadian stocks at the beginning of the week, 
but the heavy traffic decreases caused a further relapse. The 
improvement in the American market recently was com- 
municated, and the principal Trunk issues rose nearly 
to last week’s prices, but have again declined There is 
also a fall of a point in the debenture stocks and Midland 
of Canada bonds. Canadian Pacific shares have fallen 1}, as 
fears are entertained that the dividend will not be main- 
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; BANK STATEMENTS. 
The following statement shows the position at the end of May of banks which issue monthly state- 


ments of accounts :— 




















Liabitt Deposit | | || Cash on | Gash at |Discounts| -: 
- to ve | Miscel- | Kessel ! a. oe at Invest- aiean ses Miscel-| Toran 

ceed: tare &e| neous.) Tizs. | Bank of a NE) eS ae. |e ae 

» XC.) | Eng., &c. otice. jseparately) 
; x x { x { x x | x | x = x & & 

Capital and Counties...... 1,654,500) 11,875,888, 230,340} 13,760,728| 1,451,992/1,568,889'3,222.871| 7,193,664) 323,312|13,760,728 
City ...sesesereceeeeeeeeenees 1,500,000) 5,908,756 1,693,426, 9,102,182) 889,090} 690,000| 932,448)... 4,878,468 1,712,176} 9,102,182 
Consolidated ........000e. 1,062,000) 3,125,996 60,401) 4,248,397, 412,032} 263,000} 305,969... 3,167,396, ... | 4,248,897 
Lloyds ........s.0eeseseeeeeees 2,780,000) 24,250,151) 466,244, 27,496,375 | 2,862,967|2,108,358 6,149,400] 2,659,896, 12,614,284'1,101,476,27,496,375 


London Joint-Stock ......|2,96%,215| 13,497,536 1,471,256) 17,932,007 


London and Midland...... 1,449,226) 9,522,322 10,965,548 | 
London and S.-Western...| 840,000 5,677,663; 145,002; 6,662,670. 
National Provincial ...... 5,000,000 41,076,695) 224,058) 46,360,753 | 
Prescott, Dimsdale & Co.! 611,004) 3,737,928 215,178; 4,564,110, 
Union of London ......... 2,555,000) 12,383,785'2,296,484) 17,235,269 | 


Williams, Deacon 1,420,000) 9,750,908) 588,069) 11,758,977 


2,777,507 | with dsct 3,146,893 . 
1,137,022) 997,607 


5,036,371 2,997,043 14829796 


2,060,404 2,545,000 eos 
1,248,217/1,299,627)1,664,029] 1,898,744! 


10,237,686 1,769,921/17,932,007 
5,148,082 313,435'10,965,548 
3,563,418 201/ 6,662,670 
93,437,543, ...  |46,300,753 
1,826,080, 254,789! 4,564,110 
7,131,503 2,630,009 17,235,269 
4,828,724 819,636/11,758,977 


1,868,056] 1,501,346 
1,897,341 





842,490! 359'220 pi 
519,504) 417,400| 892,153] 654,184 
2,868,353 
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approximately 2 per cent. on the nominal value of the Central 
Northern section debenture stock, The company has received the 
first payment from the Government, amounting to £26,609. 

EAST INDIAN.—The directors recommend a dividend of §s per 
cent, on the deferred annuity capital and deferred annuity capital 
class “ D,”’ in addition to the guaranteed interest of £2 per cent. 
for the half-year, making a total return of guaranteed interest and 
dividend for the year 1893 of £5 11s 6d. 

NORTH-WESTERN OF URUGUAY.—The traffic receipts for the year 
1893 were £34,037, being an increase of £515 as compared with the 
previous year, and the working expenses amounted to £30,321, as 
against £29,284, being an increase of £1,037. The amount received 
and accrued on the Government bonds and guaranteed to December 
31st last amounted to £24,767, which, added to the traffic receipts, 
makes a total income of £58,804. After deducting the working 
expenses and the interest on the 6 per cent. debenture stock, 
together amounting to £54,201, there remains a balance of £4,603, 
as against £5,125 in the previous year. It is proposed that £1,000 
should be transferred from the reserve fund, increasing the balance 
at the credit of the net revenue account to £5,779, out of which it 
is recommended thata dividend at the rate of 1 per ceat. be paid on 
the first preference stock of the company. 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION.—The seventh half-yearly report 
of the directors made up to March 31st shows a gross profit, 
including £4,094 brought forward, of £47,413. After deducting 
current charges and rebate, and writing off £5,000 from incorpora- 
tion and establishment expenses, there remains a balance of £8,718. 
The directors propose a dividend at the rate of 3 per cent. per 
annum for the half.year, payable June 15th, leaving £4,123 to be 
carried forward. 

BANK OF ADELAIDF,— The twenty-eighth annual report to 
March 26, 1894, presented at the meeting held on May 2nd, shows 
that the balance at credit of profit and loss was £32,240. The 
directors placed £3,000 to reserve fund, making it £143,000, and 
devoted £14,000 to the payment of a dividend at the rate of 7 per 
cent. per annum, making 7 per cent. for the year, the balance 
carried forward was £15,240. 

BANK OF NEW SOUTH WALES.—The report of the directors to the 
half-yearly meeting of the proprietors, held at Sydney on April 30, 
states that the net profits for the half-year, after deducting rebate 
on current bills, interest on deposits, paying note and other taxes 
in the colonies, reducing valuation of an premises, providing for 
bad and doubtful debts, and including recoveries from debts 
previously written off as bad, amount to £78,451, to which is to be 

dded undivided balance from last half-year £20,865, giving for 
distribution £99,316, which the directors recommend to be appro- 
priated as follows :—To payment of dividend at the rate of 10 per 
cent. per annum, £77,679; to balance carried to profit and loss new 
account, £21,637. By the payments made on November 1, 1893, 
and during the half-year, the paid-up capital has been increased to 
£1,683,500, and the reserve fund increased by £108,375 by premiums 
en the new shares. 

, BRITISH LINEN.—The annual report states that the net profits, 
including £32,969 brought forward, amount to £243,146. Of 
this, £93,750 has already been applied in payment of a half- 
Ieatly dividend, and £5,000 in reduction of cost of bank offices. 

@ directors recommend that £93,750 be applied to the payment 
of a further dividend at the rate of 15 per cent. per annum, which 
will leave £50,646 to be carried forward. Including the reserve 
fund, the undivided profits will then be £1,450,646. The balance- 

t shows deposit and current accounts, £12,042,608; notes in cir- 
culation, £777,652; drafts, &c., £104,065; acceptances, £295,200 ; 
liabilities to proprietors, £2,794,396; total liabilities, £16,013,921. 
Money at call and short notice, £2,244,121; investments, 
£3,932,408 ; discounts and advances, £6,677,503; loans, &c., 
£2,489,529 ; total assets, £16,013,921. 


ASSURANCE COMPANIES. 
COLONIAL MUTUAL LIFE.—The annual report and balance-sheet 
for the year ended December 31, 1893, presented at the general 
busing” held at Melbourne on April 18 last, shows that the total 
ss received during the year was in excess of £1,000,000. The 
mount actually completed was £913,653, leaving business to the 
tent of £149,000 in various stages towards completion. The 
“‘“nnual income arising from policies issued during the year was 
715, and renewal premiums amounted to £282,457, making the 
Premiums over £300,000. Claims matured by death under 


276 policies on 262 lives amounting, with declared and intermediate 
bonuses, to £104,028. The death rate, both as regards number of 
claims and amount, shows a reduction on the previous year. A 
sum of £21,841 has been paid in respect of endowments matured 
under 102 policies. The addition to the funds during the year was 
£139,703, bringing the total funds up to £1,662,301. 

NORTHERN.—The report for the year 1893 shows that in the fire 
department the net premiums amounted to £716,307, being an 
increase of £5,544 over those of the previous year. The net losses 
were £448,950, and the total expenses of management (including 
commission) were £234,286, the year’s operations after making the 
usual provision for liability under current policies, resulting in a 
profit of £31.223. In the life department the new assurances 
amounted in the aggregate to £327,217, yielding in annual premiums 
£12,002. The total income of the year (including interest) was 
£322,037, and the increase of the funds in respect of the year’s 
working was £138,798, The balance of profit and loss account 
amounts to £69,984. Out of which the directors propose to pay a 
further dividend of £1 5s per share on account of the year 1893, 
absorbing £37,500, leaving £32,484 to be carried forward to the year 
1894. The total accumulated funds of the company on December 
31, 1893, amounted to £4,293,630. 

GRESHAM LIFE-—The 45th report, for the year ending 3lst 
December, 1893, states that during the year 10,922 proposals were 
made to the society for assurances on lives and for endowments 
amounting to £3,433,237, and 9,633 policies have been issued, 
assuring an amount of £2,920,947. The new premiums for the year 
amount to £108,400. The income of the society, derived from pre- 
miums, interest, and rents during the year amounted to £957,685, 
being an increase of £44,083 upon the previous year. The admitted 
claims on life policies amounted to £361,114, of which £3,000 had 
been re-assured. As a result of the operations of the past year an 
amount of £250,061 has been added to the funds of the society. The 
assets appearing in the balance-sheet amount, in the whole, to 
£5,257,426. The amount of the investment reserve account has 
been increased to £50,000. 

UNION MARINE.—The directors have declared an interim dividend 
of 3s 6d per share, tax free, or 7 per cent. on the paid-up capital, 
payable on July 2. 


MISCELLANEOUS COMPANIES. 

AMAZON STEAM NAVIGATION.—The report for the year 1893 states 
that, after providing for certain losses by the transfer of £12,913 to 
insurance fund, which will thus remain at £100,000, and providing 
for depreciation, the available balance, including £4,087 brought 
forward) was £44,415. The reserve fund has been increased by the 
addition of £4,207, and an interim dividend of 7s 6d per share was 
paidin January. Thedirectors now recommend a final dividend of 
7s 6d per share and a bonus of 2s 6d per share (making 7 per cent. 
for the year), carrying £4,841 forward. The directors are unable to 
report the definite renewal of the navigation contracts with the 
Brazilian Government. 

BRISTOL WAGON AND CARRIAGE WORKS.—The report for the year 
ended March 31st states that after writing off £500 to oe 
fund, making this account £14,500, the net profits, including the 
balance brought forward, amount to £8,928. Deducting the interim 
dividend of 3 per cent, paid in December last, amounting to £3,300, 
there remains a disposable balance of £5,628. The directors 
recommend that a dividend be declared on the preference and 
ordinary capital of the company of 3 per cent. for the half-year, and 
that the balance of £2,328 be carried forward. 

COMMERCIAL CABLE.—The omeey has declared a quarterly 
dividend of 1? per cent. payable on July 2. ! 

FRASER AND CHALMERS.—The report states that the operations of 
the American company for the year 1893 resulted in a profit of 
$152,763. From this $56,477 was written off for bad and doubtful 
accounts, and $75,000 appropriated for interest to this company on 
the mortgage bonds of $1,250,000, thus leaving $21,286 as the net 
profits. The directors are of opinion that the gross assets shown on 
the balance-sheet of the American company sre — at figures 
above their real value. It is believed the results thus far obtained 
at Erith have been as satisfactory as could have been expected. 
The operations of the year show a profit of £11,648 from all sources, 
which, with the profit of £6,501 carried over from 1892, gives a total 
credit of £18,149; from this it has been deemed advisable to set 
aside the sur. of £5,562 as the beginning of a depreciation acsount, 
the remainder being shown on the balance-sheet. 

GEORGE ANGUS AND CO.—The directors have declared an interim 
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dividend on the ordinary shares at the rate of 5 percent. per annum, 
payable July 1. 

GRAND JUNCTION WATERWORKS.—The directors recommend a 
dividend for the last financial half-year at the rate of £3 10s per 
cent. per annum upon the ordinary share capital, of £7 10s per 
cent. on the £25 C shares, and of £7 per cent. on the £50 D shares. 

LIEBIG’S EXTRACT OF MEAT.—An additional dividend for the 
year 1893 of £2 per share, tax free, making, with the interim 
dividend, 15 per cent. for the year, will be payable on and after 
June 30. 

SOUTH AUSTRALIAN.—The annual report made up in tho colony to 
December 31st, and in London to April 30th, shows a net balance 
of £30,025 for the year, and the directors recommend that £1,215 
be added to this from the reserve fund of undivided profits, and 
that a dividend of 11 percent. per annum be declared, payable 
half-yearly on July 14th and January 15th next, tax free. The 


reserve fund, after the above reduction has been made, will amount 
to £41,098. 


















































ment to London, done at 2ls 10}d, and May-June at 
22s. American parcels held at 6d to 9d higher, but no business 
has transpired. Barley, on the spot, has ruled steady in the 
a as well as at Mark Lane. For arrival the market hag 

en dull, until the last day or two, when a betterdemand set in, and 
prices advanced 3d per quarter. Azoff, for shipment June old 
style, sold at 11s, with options ; ditto, September-October shipment 
with all options, ut 11s 6d,and July-August at I!s 3d; Odessa, 
Nicolaieff, Theodosian, June-July, done at 11s 3d; Azoff, Black 
Sea, at lis 74d, and Azoff, Odessa, Nicolaieff, similar despatch, at 
12s. To-day, Danubian, June-July despatch, eold at 11s 3d; ditto 
July-August, at 11s 9d, and for August-September 11s 94 refused, 
Maize on some of the provincial markets has advanced during last 
day or two; but here the spot market has been quiet. For 
arrival prices were in the early part of the week 
easier, but have since become stronger, though _ finish- 
ing rather unevenly to-day. Danubian, July 15th shipment, sold 
at 15s 0sd, and July-August at 16s and 16s 3d, Afloat 
was also done at 16s 3d, and there have been buyers at that price 
today. Galatz-Foxanian, Rachova loading, done at 16s, and July. 
August at 16s 9d. Galatz-Bessarabian, afloat, 16s 6d. American 
mixed (parcels) sold 16 s 44d, June 16s 74d, on passage, and at the 
latter price sold to-day, arrived. Beans and peas, on the spot, 
steady in value, with a quiet trade. Oats have eold on rather easier 
terms for buyers. 

The following table estimates the home consumption of wheat 


during the harvest yaar 1393-4, contcasted with 1992-3, 1991-2 
aud 1890-91 :— 




































MINING COMPANIES. 

CAPE COPPER.—The company has declared a dividend of Is 3d 
per share on the cumulative prefzrence and crdinary shares, free 
of income-tax, payable July 2. 

CONSOLIDATED DEEP LEVELS.—The company has declared a 
dividend at the rate of 4s per share, payable to shareholders 
registered on the 9th instant. The transfer books will be closed 
from the 1}th to the 15th int. inclusive. 

CONSOLIDATED GOLDFIELDS OF SOUTH AFRICA.—-An interim report 
states that the share capital of the company stands as at the date 
of the last balance-sheet, viz., at £1,250,000, in 1,250,009 shares of 
£leach. During the year £6:0,000 55 per cent dsbentures have 
been issued, thus largely increasing the revenue-earning cspacity 
of the company’ In addition to this, there remains the sum of 


| ieos-4 1892-3 1spi-2 1890 -1. 
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ewts | ecwts. | ewts ewts 
£50,000, transferred to reserve fund at June 30 last, and the | !mporte—Whent (30 Ie a Oe ee rcseal inaakaas cece al Ee 
balance of undivided profit to same date, £42,456, which sums have ioeal . © «Aust oeeel cin canis cotemeaan hee 
now been invested in Government stocks The revenue, which for 61,719.0)9, 61.933.£30 65,578,009 57,0114690 
the first half of the current year, exceeded that of thy period | Add_week ending June 2—Wheat ..) 2,119,200) gy 1,554,090 ary! 
ending December 31, 1892, continues good, and the realised NOUE ns sescenses wove ove eres a ee ee eee 





profits during the current half-year are also in excess of those of 
the corresponding period of last year. The accounts of the company 
will, as before, be made up to the 30th iustant, and the directors 
hope in due course to be able to recommend an increased 
distribution to shareholders. 

coPpIaPo.—An interim dividend of Is 6d per share (free of income- 
tax) has been declared payable on and after June 21. The transfer 
books will be closed from 9th to 21st inst. both days inclusive. No. 
10 coupon (which must be lodged at the office three days for 





Total imports, 41 weeks ........) 64,155.40) 63,672,188 67,410,000 58,459,500 
Leas exports—Wheat ........ccee coves co0eee 311.499 612,634 297,00 327,000 
PROD svsnscvinensdopsnssneneiessen sdieneecb bees 133,709 183,762 151,000) 96,000 
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Net imports..........60 ceree-ceees- 
Add to this the estimated sales of 
home-grown wheat ...........s000 +++. 


63,720,300, 62,883,792 63,952,000 58,034,900 
21,634,500 27,593,309 31,017,000 34,677,009 
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Forty-ore weeks home supplies ......... 85,355,890 99,482,LOL 97,909,000. 92,713,500 
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Average price of English wheat, per s a | 8 d . d 5 . 

examination) will be paid at the rate of Is 6d per share (free of RIRRUOIE sacsipieccesvsuscisonptibecte davenies “3 & | _ : " :, . 
income-tax). SO ERINE secenvesessorevensonepnsans seenennes 5 6} | 7 ob i 
ELKHORN.-——-The directors have declared an interim dividend of bushels. | bushels bushels 5 nr 

s . , inc d- arter ending May: ** Visible supply ’ in U.S. cencres bush. 53,505,000 70,363,000) 23,727,000) 15,089) 
io ee Do ” to = inowis.. 3i819,00). 37,697,147 13,010,000 9,594,000 


FRONTINO AND BOLIVIA GOLD —The directors have made a call 
of 6d per share on the issued capital of the company, and at the 


meeting convened for the 27th inst. they propose to declare a 
dividend of 1s 3d per share. 


SOMPARATIVE AVERAGES OF BRAIN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 2, !894, and for the corresponding week in 
each of the years from 1893 to 1890: 





ee 


Ghe Commercial Pines. 
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Wheat. Barley. Vats. | Wheat. Barley. | Oate, 
a } —_—_— —_—_ = - | 

BoA | bsh) bsh rs bsh sd s d s dq 

THE CORN TRADE. tame 2...| on6u), 4; 412 7) 2582 6! BU | Bi | eS 

ix Tveniny May 6...) 29,60 2 | slé 2 4,160 2 24 4 2. 0 . 

‘ Mark Lane, Friday Evening. 19...) 35,537 4| 1463 4 3,330 1 235 | w 0 18 ? 

The weather has continued unpropitious for the growing crops, 1...) 42,239 4) 1,399 5 4,321 4 %& 9 24 11 = , 

the temperature being low for the period of the year, and accom- 6...) @1503 7) 5535 6) 6173 6) = “4 2 ha 
panied by cold rain--just the reverse of that which is wanted at ApS.) Ges ¢ nae 8 — ‘ 

the present time, and wanted with increasing urgency as the SCAsON | 1393.. ..... | 45707 2 1638 7 8,087 9, 27 § 24 2 20 ; 

runson. The agricultural outlook has lost some of the promising | 1s92........ | 63,503 5) 199 1!) 2879 7 30 8 3 : = 1 

aspect it presented a short time back. Still, beyond delay, which | 13!) oe ai tee eae S| al % 2 | 8 

in some degree increases danger, the crops generally have not sus- Sethe tt > ve : 


tained any serious drawback that could not be recovered with a spell 
of fine, bright, and genial weather between this and harvest. On 
the Continent the crops have in most directions been doing better 
than they have here; but from America the accounts are dis- 
couraging. The indifferent crop weather has been prolonged, and 
damage has been reported. New York quotations have risen 3 
cents per bushel on the week. As the trade here is very 
susceptible to any influence coming from America, the 
principal wheat markets in the United Kingdom have be- 
come distinctly firmer, and on many wheat prices have 
risen fully 6d per quarter, flour foliowing with a proportionate rise 
in value. At Mark Lane to-day wheat and flour were 6d per 
quarter and sack higher respectively. This advance has been 
fully anticipated in the floating and forward shipment trades, 
where increased transactions have taken place, and prices 
have sustained rather a larger rise than on the spot, but 
the market has been hardly as strong today as it was 
yesterday. Californian arrived has been sold during the week at 
22s net, and 223 6d for the Continent. Several cargoes Victorian off 
coast were sold at 2233i and 223 6d. South American wheats are | extra; best best, 30s per ton; treble best, 50s per ton. id 
also dearer, although still comparatively low in price. Rosario, The result of the ballot of the Scotch miners was declared to- _ 
Santa Fé, arrived, sold at 19s 34, 19s 6d, and 19s 3d, and fine La Plata | (Friday), and showed that the men are in favour of & strike agal 

is reported to have sold at 2!s, and at 19s 10}d off coast, and for | the masters’ proposed reduction of wages. The figures were 
May-July shipment business doneat 19s 9d on sample. Walla Walla ; the strike, 26,500; against 16,000; majority in favour of strike, 
is said to have been done at 2\s 3d, rye terms, for Hamburg. In | 10,500. The men will give in their notices on Monday next, @® 
parcels, the business done has been in rather narrow compass. | will stop work on the 24th inst. ef ced 
Ghirka, on sample, has been done at 20s, and Black Sea, Azima, The coal trade is fairly active in most districts. It is announ 
on sample, June-July shipmont, reported sold at 2Cs 9d. Indian | that the North-Eastern Railway Company have accepted te 
wheats were dull in the early part of the week, but subse- 


for supplies of Barnsley hard coal for the ensuing six south - 
quently improved. No. 2 Club Calcutta, June - July ship- . 8s 9d per ton of 20cwt. The price is a favourable one, and likely 
sieht aia Sa ial 
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THE IRON AND COAL TRADES. 


The warrant market at Glasgow has been affected by fears of an 
approaching coal strike. The business has largely consisted 0 
‘* bear” covering, and prices have consequently forged upwards, 
end close about 3d higher on the week. Latest quotations are as 
follows: Buyers, 41s 8d cash, 41s 10d, one month; sellers id ee 
Stocks in Connal’s Stores at Glasgow amounted to 311,415 tons, an 
at Middlesbro’ to 98,720 tons In the finished iron and 5 4 
trades the position remains unchanged, and hopes of oe 
revival are growing fainter. The Board of Trade returns issued this 
week show that so far as the export trade is concerned there 18 
little or no improvement, as compared with the corresponding 
period last year. If any recovery is at hand it is the home marke 
which must be looked to for the stimulus. North of England prices 
are as follows:—Bars, £4 17s 6d to £5; ship plates to 8 cwt, 
£4 17s 6d to £5; angles, £4 12s 6d to £4 17s 6d; best, 10s per ton 
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prevent any difficulty on the wages question so far as South York- 
shire is concerned. The contract price of June last was 7s 9d for 
20 cwts, as against 8s 6d to 9s for 20 ewts in the previous January. 

Our Cardiff correspondent writes, on 7th inst., in regard to the 
South Wales coal trade:—The improvement in the coal trade 
reported last week has been well maintained. The shipments of 
coal last week were again very heavy, exceeding 300,000 tons. 
Prices remain firm, especially for the best qualities. Quotations 
to-day are :—Best qualities, lls to 1ls 6d; second qualities, 10s 6d 
to 10s 9d. Dry coals, 93 9d to 10s. Small coal, 5s 3d to6sa. The 
British Admiralty have this week given out contracts for 110,000 
tonsof coal. They were placed as follows: Powell Duffryn, 15,000 ; 
Dowlais, 30,C00; Ocean, 25,000; Cyfarthfa, 10,000; and Ferndale, 
30,000. The prices are generally understood to range from 10s 3d 
to 10s 6d net. The Danish Government have made a small con- 
tract for their naval requirements with the Standard colliery. This 
week starting with the usual colliers’ monthly holiday, the supplies 
are very short. Stems all round are heavy, and merchants expe- 
rience great difficulty in obtaining coal for prompt shipment. 
Outward freights remain steady. A fair amount of chartering has 
been done recently, and there is a fair amount of new orders in the 
market. 


Our Middlesbrough correspondent, writing on Thursday, says :— 
There is a better feeling in the pig-iron market. Prices have 
advanced, with large buying going on, chiefly by merchants in the 
shipping trade. This movement is, no doubt, caused by the pros- 
pect of a reduction of the make in Scotland. Should the Scotch 
miners decide on a strike, there would be an increased demand for 
Cleveland pig-iron. To-day's prices—No. 3, 35s 6d; No. 4, 35s. 





THE COTTON TRADE 





LIVERPOOL, June 7. 


Cotton has been in fair request throughout the week, and prices 
generally have had a hardening tendency. Sea Island has been in 
limited demand. Quotationsare without change. In American a 
fair business has been done at steady prices, Brazilian continues 
in very fair demand, and quotations are advanced 4d per Ib. 
Egyptian has been in good request, and quotations of the current 
obey are raised ;3d perlb. Peruvian has been in moderate 

emand at hardening rates, and quotations are generally advanced 
fed per lb. In African there is no change. East Indian during 
the week has been in good demand at hardening rates. Quotations 
are advanced pgd per lb. 


‘‘ Futures.”—After some fluctuations in prices the closing values 
show an advance of 3-64d to 5-61d per Ib on last Thursday’ 8 
Circular rates. The closing values are—Delivery: American, any 
port, l.m.c., June, 4 1-64d; June-July, 4 1-64d; July-Aug,, 
4 1-64d to 4 2-64d; Aug Sept. . 4 2-64d to 4 3-64d; Sept.-Oct., 
4 3-64d ; Oct.-Nov., 4 3-64d to 4 4-64d ; Nov.-Dec., 4 4- 61d; Dec.- 
Jan., 45-64d ; Jan.-Feb., 4 6-64d ; Feb.-March, 4 7-64d to 48-64d 
per Ib. The following transactions have taken place in Egyptian 
—Delivery : f.g.f , Aug., 43d per Ib. 


The amount of cotton forwarded this week is 73,927 bales, and 
actually exported, 14,006 bales. Tho decrease of stock this week is 
57,900 bales. The sales amount to 64,060 bales, of which 2,890 
are on speculation, and 1,870 declared for export. 


PRICES CURRENT. 
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Imports, Exports, Consumption &¢, 


1894. 1893. 

halea. hales 
Umports from Jan. 106 June 7 2. ...ccccceccoeseeeesees 2y048,U03 ceccccessee 26295,675 
Exporte from Jan. 1 t0 June 7 .........:c0ccsserseeserees cy  . 
Stock, June7 ..... Se, tS a 
Consumption from Jan. ‘Tto June 7 .. csngaent) Ag ORUGe ccccnpsbacts: halen eee 


These figures show :— 
An increase of imports compared with the same date wine youre wi shales 750,530 


An invrease of quantity taken for consu avlgee id accesdees 459,210 
An inoreaee of actual exvorts .* eine pisnn ahi teva nnpaveceuineepinstete 4,550 
A decrease in stock of.. ees sineeseedeneneey.. . SA 


In speculation there i is an increase 3 of 33, 660 ‘bales. 


The imports this week have amounted tc 30,037 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 30,000 oales, against 51,000 
bales at the corresponding period last year, 


MANCHESTER, June 7. 


In no respect does the market show any important change. So 
far prices do not improve, and it is quite exceptional to hear of even 
trifling advances having been paid. The improvement throughout 
the period of increased buying which terminated last week has 
been mainly inthe form of arresting decline, and the moderate 
purchases now being made are nearly always based upon the lowest 
rates previously accepted. Yarns are firmer, under the influence of 
increased sales of cotton in Liverpooi, ani a rather better demand 
has been experienced for American spinni»gs of twist and weft 
cops. Where manufacturers can place orders at recent lowest 
figures, or at only slightly above them, they have bought more 
freely. Export bundles quiet, but very steady, with an upward 
tendency. It is, however, only occasionally that an advanca can 
b2 obtained, but jd higher has in some cases been secured for 
special spinnings. Bolton coun's firm at full prices, but nothing of 
weight going through. In twofolds there has been an average turn- 
over at previous figures for the Continent, and there has also been 
a better inquiry for Japan. The cloth departments vary 
considerably iu respect both of the engagements of producers, and of 
the amount of busine:s. Buaying has not been extensive from any 
quarter, and transactions have mostly been confined to shirtings, 
and various light and fancy goods for Madras, Bombay, and 
Kurrachee. For Calcutta very little practicable trading has been 
about, and China merchants seem to have fulfilled their instructions, 
for few fresh orders have been forthcoming. There is a moderate 
miscellaneous demand for the minor foreign outlets, and for the 
home trade, but the proportion which can be put through is very 
limited at the best, and is often quitesmall. The policy of stopping 
looms, for which orders cannot be obtained except on ruinous 
conditions is farther being acted upon, butit is impossible to form 
an estimate of the extent to which the production is being curtailed. 
We do not alter quotations, though they are more or less irregular, 
according to the position of the producer. 


(I.) Comparative Statement of the Cotton Trade. 


| ini Previous Weeks in 1894. 

_ Price, Price | Price Price Price, 

“1804. | | May May | May May | May. 
31. | 24) 17% | 10. | 
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rate ae oe 
Raw wet <r middling......perlb 04x 04% 0 4) O3,.% 03/8 0 3K 
tto, good middling......... 0 45 0 the 0 46 0 die 0 dre 0 dre 
—_ Pernambuco fair ........0. 0 44 0 45 0 dre Odie O dre G _ 
Ditte, woed Fale sccse: secsesved C4 0 44 0 4 $4; vu 449 4 
Yarns—No.40 Mule- twist fair,2ndquality 0 7,07 07/07 07 O07 
— No.30 Water-twist ditto (‘6 63 © 63 0 6§ 0 ée§ ec 2 0 ‘t 
26-in, 66 reed, Printer, 29 yda,4lbe20ze 8 44 3 44 3 44 8 45 3 46 8 4 
27- in, 72 reed, diito, Sibe2oze 42:'42,42;42 62 4 2 
80-in, 60 reed, Gold End Shirtings, 87} | | 
yards, 8 Ibs 4 OW vriviie 5 104 5 105 5 104 5 10h 5 105 5 10} 
40-in, 66 reed, ditto, ditto, 8 ibs 12 ozs. tailees 6 8;¢ 2 6 Oi8.9: 64:93 6.9% 
40- in, 72 reed ditto ditto, 9 ibs 5 ozs...... 7 194 7 lug 7 104 7 104 7 10h 7 105 
89- in, 44 reed, Ked End ‘Long Cloth, 386 { 
yards, 9 its Lisa sce ienedniannttenengmnmiicdaies 4 4 4 4 7h 4 % 





Corresponding Week aie 

















° 4 of ratealeaiealza 
Rew ¢ Cotton—Upland, middlin rib| 0 45,0 43 04 64) 0 Ors 
Ditto, g good middling. side O ae, 0 44'0 48,0 5i's) 9 64) 0 oe 
oo Pernambuco fair ws | 9 44) 0 44), O 4%) 0 5g) O GIA! O 
_ Ditto, good fair... 0 4) 0 418) 0 “| 0 51é O Tre 06 
Yarne—No.40 Mule-twist fair,2nd quality 6 7)0 8)0 43) 0 dg 0 95, 0 
No 30 Water-twist, ditto Oo 630 73 07 73°C 84, 0 & 
36-in, 66 reed, Printer, 29 yds, 4 lbs 2 oze 3 45, 2 74'3 6) 8104, 4 144 1 
27-in, 72 reed, ditto, hirings, S74 4 2/4 314 3)4 9/5 7 lg 
d, Gold End 8 8 { 
ena 28. — 5 1046 6 6 6 7 0/)7 447 Ws 
$0-in, 66 reed, ditto, ditto, 8 lbs 12029...) 0 9) 7 44 7 } 79/18 & |7 104 
40-in, 72 Toad, tet kad hong Ch i 7 10h 8 G 8 4))810))9 14'9 8 
-in, 44 — End Lon ot i 
ee? Seceiaeas [4 Th 4 10p 4 mls 3/6 3/6 14 











THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:—The 
cold weather has to some extent spoiled the summer trade in light 
fancy dress goods, but, on the other hand, it has confirmed the 
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run on serges and cheviots, all wool goods in which Bradford 













































bought freely, and Foreign sugars are rather dearer. 


The =» 
excels. A return to “ plains” or cashmeres is apparently as far off | supply of Europe and the United States is still in excess of a 
as ever. The shrinkage of the worsted coating trade a seasons, being estimated ab 1,623,140 tons. 
to one-fifth of its volume last year is also an important factor in | yaports and Deliveries of 8 en 
determining the relative Jeitlons of fine wools and strong wools. - Jeane 3, with comalning at the latter date. oye 
Merino tops are quite neglected, and prices have shown weakness 1894, 1893, 1892. 1891. 
ever since the close of the London sales. Crossbreds, on the other Tors. Tons. Tone. Tons. 
hand, are in very large consumption, and prices are fairly steady, SBOE -sserrcenyreornew = oe an ima isha 
though very low. English wool, as is often the case at the clip time, BOC... ceccssccrsesereeeeee (97,000 .. 3080 ... 2.50 —. 35500 
is not in active demand. Consumers are not all apprehensive of any ane United Siagtom no " — a sa wee 122,500 

; . e , per ate we ee ye 
a or of dearer prices, and are hanging back rather for lower Crys tallised West Tasik, 14 1 38 “= x 6 2 os 1970 se ie 408 
Owing to the cold weather, the new clip is coming very slowly on vate the oo 0 . s. - - - 


86 
Java arloat, No. 15 to"16 14/3 14/6 ... . 15/8 15/6 tepet 
Tate’s cubes, No. 1 ...... 190 ue 23/6 as .. 200 


Penang.—For arrival, 300 tons Native sold ab 8s 9d to 8s 104d, 


August-September shipment. 

Manila.—1,500 tons sold : Ilo Ilo, 10s to 11s; taal, at 7s 9d, ex- 
quay, Liverpool. 

Beet Sugar.—Speculative prices have advanced, the highest point 
of the week being yesterday and to-day, with a large business. At 
the close, 88 per cent. is 12s; next season’s, October-December, 
11s 44d per cwt, f.o.b. Refiners have not much 88 per cent. 

Refined.— During the early part of the week prices declined 3d to 
6d, including Tate’s fine cubes at 18s 6d. The market afterwards 
recovered, and a good business done, Tate’s being again at 19s, 
Yellow crystals sell at 14s 3d to 15s 3d. In French crystals a large 
—* at hardening rates. Pieces active, and dearer in the 
North. 

RUM.—Few sales have been effected since last Friday, including 
60 puncheons Demerara, at 1s 1d. 

cocoa.—The market is quiet, 3,500 to 4,000 bags declared for public 
sale next Tuesday. Some business has been done by private con- 
tract, but not to any extent. 

COFFEE.—Terminal markets are unsettled and declining, as Rio 
offers, c. and f., on lower terms. At the public sales a quiet tone 
prevailed, prices being irregular, excepting for the better kinds, 
which are dearer. The quantity offered has been very moderate. 739 
bags East India found buyers, chiefly in small lots, at barely 
former prices. 7 casks 7 barrels Ceylon brought late rates. 2,826 
bags Costa Rica, 83s 6d to 89s; low middling to colory at 903 to 
97s 6d. 3,155 bags Central American: Guatimala, 83s to 87s; 
fine ordinary, 90s 6d to 91s; fine colory, 98s to 103s 6d; foxy, 81s to 
82s; Columbian, 80s to 87s 6d; grey to good colory, 90s to 948; 
Coban, 94s to 96s. 90 barrels Jamaica brought 84s 6d to 91s. 
891 bags Rio, “ without reserve” at 66s to 69s, quay terms. 202 
bags Bahia sold at 63s to 67s 6d. 


Estimated stock chief 1894. 1893. 1892. 1891. 1890. 1889. 


the market, but as there is little or no inquiry for wool, prices 
remain unaltered, although still in buyers’ favour. 





THE LEATHER TRADE. 





The demand for leather through the past week has been quiet. 
Purchases have been small, and there is a want of speculation for 
future requirements. The stocks of leather are, in almost all cases, 
up to the general wants. Prices are fairly firm, but a slight reduc- 


tion might be obtained for a good-sized parcel of almost any 
article. 








JUTE, HEMP, AND FLAX TRADE. 





The Jute market has been inactive, and without feature, but now 
steady. Sales include 3,000 bales firs) marks, August-September, 
at £12 15s to £13, and 2,000 bales, January-July, at £12 15s, the 
latter tor Hamburg. Crop — are good, but the extreme depres. 
sion in trade, it is hoped, has passed away with an absence of 
adverse rumours. 


Flax is nominally unaltered, and the spinners could, so disposed, 
buy for arrival on easier terms. 

Manila Hemp has been firm, but prices recover slowly, being up 
from the lowest point 10s to 15s on current qualities. Receipts 
last week were 16,000 bales. A few sales have been made in fair to 


arrive, at £20 10s to £21; second quality, September-October, 
£17 10s per ton, c.f. and i. 


The following is a list of the London Colonial wool sales which 
commenced on May 1, being the third series this year :— 
Sale Number of Bales sold~ 


Date, Sale Pmpt. ToHome To Foreign 
May. Belling Brokers. No. May. Buyers. 
ee eee SOGree 2 









B . Total. ports of Euro Tons. Tons. Tons. Tons. Tons. Tons. 
yee py sin GED eis, LED ccs Bees | May Bannon. P® 99,500. ... 124,000 ... 92.000 .... 63,000 ... 100,000 ... 122,000 
Jacomb, Son and Co............. Rae ee: 800 esses ND coos 4, Closing Prices at this Afternoon’s Call 
2 ...Buxton, Ronald and Co. ......1 ... 16 sess 1 a 5,200 ...ev0 12,300 July. Aug. Sept. Oct. Nov. Dec. Jan. Mar. 
3 ...H. Schwartge and Co. .........1 ... 17 seco, 4,409 sessee 5,600... 10,000 | Fair Channel Rio 67/0... ... 64/6 -. 64/0 .. 63/6 .. 62/9 ... 62/6 ... O16 
4 ...Du Croz, Doxat and Co. .....1 0 18... 5,600 ....., 6,200 aciee 11, : : : 
5 ...H, P. Hughes and Sone ...... cae aaa 6,500 os... i 13,100 TEA.—The first steamer, Moyune, from China will arrive 
7 wu. Balme sank Oc... snieclisesnied : an eee Ee eee ND. ina 11,600 | here on the same day as last year, viz., July 3rd. 6,167 pack- 
- an ae ene Site me a 6,700 5,700... 12,400 | aces by auction, went at unchanged rates, congou being taken 
ad Ps ccateS sen ion 5,500 esses 3,800 aces 9,300 | SB°%s , oe Tuesday— 
Windeler and Co. ......cccc1 cs sso ccs | OOT 1,000 2... 1,667 | in, There was a large supply of Ceylon, by auction, on Juesday 
10 ...John Hoare and Co, ....ccccceoL sue 24 sssene 2349 nesese 4,820 we 7,169 | 20,900 packages—and subsequently 1,150 packages priated, most of 
H. Irwell and Co. .........000-0. Liss ase sesenn 2,500 asses aD coves 6, which found buyers. Medium grades were easier, especially for 
Ee ee IEE scotsesieestsest: he BB cscsc FD cnsics BO. overuse 1,270 . ther kinds showed 
Buxton, Ronald and Co. ......2 .- w. cece 5,900 5,550 11/450 | pekoe and broken pekoe. Fine teas sold well. Other kin 
12... irregularity. Average of the sale, 74d per lb. 5,970 packages 
M4 -} Whitsuntide Recess., Indian included a few invoices of new season’s, which realised 
16 ...H. Schwartze and Co....0..2 01 80 sess 3,800 sie 4,900 sesses 3700 | Prices, and the demand generally being steady. _ Finest — 
17 -C, Bale and 00. vwvnrvnieB oe BL oon 5,500 _.... 5,800 ...... 1,000 | included broken pekoe souchong of last — nea - b 
‘une 230d per lb. 1,086 packages Travancore sold at ¢ 2 . 
18 TP Hitches ond te ~~peaser Spedeeienss one goed 6200 | For the year the increase in the imports is entirely upon Indian 
19 Sn eee 6,470 .....- 5,530 |... 12, and Ceylon. Deliveries of these show rather over 144 ears 
21 H. Irwell and Co. ....... vowed a 6 ase ara $300 ints 4,500 pounds recovery, while China has fallen off by — ape ; 
an — . 2500 ssceee 2,000 sre... ; an increase 
2 ...Buxton, Ronald and Co. ...... 3 BS nspids 5,500 we... 6,800 ...... 2,300 Stocks are ample. The Board of Trade ee 000 lbs. Settle- 
28 ...C. Balme and Oo. ... ........... Scie 2B ein 5,400 6,700 see... 12,100 | Of consumption for the year amounting to 8,629, alf-chests 
24 -Dtu Oror, Doxat and Qos 3 oe 7 wn 3700 2300“... v0 | ments for Russia at Hankow were to-day about 90,000 half-c 
Ohn Hoare and Co. .. ecccsec2 soe cee seve ini 8612 5,639 i ion. 
25 Jacomb, Son and Co.. hashiatbd 4 8 wile Boon 7,1u0 desi 12'400 | OTe ae ap iin, pNVONS ouening _ 
» H Schwartze and Co. 0.00.08 2 9 seve 3,400 crseee 6,350... 9,750 ports teat , 1898. 
28 ...John Hoare and Co. ........0. Rani. cone 5s2 honed SD csonis 8,725 EE ee, TH08 4 pan — 1, S12 
H. P, Hughes and Sons......... kt aed 3,889 4,200 ...... ,080 Lbs. Lbs. Lbs. 
29 ...Windeler and Co. ....00....000-. dans I sesetns 526 sevses BED. snsese 1,786 | tmported ...ccssssecssecsssccssesceesesveeeee 243,591,548 ... 231,014,320 ... 238,441,080 
| ay ng ee yer y sense Bae tem mes » Se mone i senses po SED sesetertuststinreenestiohinenimniie 240,491,103 ... 254,865,120 ... 23200, 800 
30 H.lrwell and Oo. coon 8 : is = 800 aos 100 ite 1,800 Stock, May sist #04 © O reeseeeeeses -erceeses 67,512,457 wee 64,404,450 eee 
x » FVONBIG BG UO. coe...B oe cee coves . 3,500 eeceee SVU saceee ; 7 . on. 
81 ...Thomas & Cook (1,000 bales)? ... |. s. '180 1... 170°... ‘350 | _, BICE is firm. Five cargoes rough Burmah sold ; a B ee Onsol 
Feed REO SOM BN OD. wenonB one TA See 8,000 con OF ns 0, | aamaee, SANS tome, May stomach, $8 Ss +d, trom of 2,000 tons 
une. ns at oS m, salier C ‘oO 
1 ...0. Balme and Co. ........ aa a ees 3,850 5,200... 9,059 | B Pie Aen a 


Bassein, June, at 5s 74d, open charter. A few sales have beet 





ex ship. London cleaned is steady. d to 
BLACK PEPPER is firmer. About 140 tons Singapore have sol 
arrive latterly at 214d to 28d, July-September shipment. ada 
WHITE PEPPER is meeting with more demand. Sales, to val . 
amount to 90 tons Penang, at 2 25-32d to 2tjd per lb. ay 
op shipment. By private contract on the spot few 
effected. above 
CLOVES.—Present stock of Zanzibar of 55,750 bales is far at 
an average supply, but more inquiry at firmer rates. Business 
244 toj2id per lb, according to position, closing firmer. ket 
FRUIT.—There has not been any change to report ia the mar 
for currants. The extent ofthe crop is uncertain. Sultana 
attract attention, and a few sales have been made. The 
is now much reduced. Valencias are stationary. -. sale 
INDIGO.—Of the 7,100 chests East India delivered for public 
on the 9th proximo, about half will include Kurpah and market is 
euaity the former, with about 2,500 chests Bengal. The 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
As usual during the Epsom Race week, many of the public sales 
have been postponed. 
SUGAR continued quiet for some days, but on Wednesday there 
was a stronger market, in expectation of the American Tariff 
y passing with an ad valorem duty of 40 per cent. upon raw 
sugar after the end of the year. Beet has advanced fully 6d, partly 
through speculators operating to cover their sales made at low 
rices. Cane-grown is firmer. On Tuesday 2,071 bags crystallised 
inidad, by auction, went slowly, at 14s 3d to 14s 6d, more than 
half being taken in, A large business since done by private con- 
tract at 14s to 15s 9d, and some very fine yellow at 16s to 16s 6d. 
According to the Board of Trade returns, the imports of refined 
into the United Kingdom in five months amounted to 266,470 
tons, or larger than at any former period. The trade have latterly 








made in cleaned for arrival. Business in broken at 5s 3d per ew || 





“a 














June 9, 1894.} THE ECONOMIST. 717 
cP REREIE PORES, En ene ener vee enn ne ee eee ee eee ee ee ee ee eS eee 


NITRATE SODA firm, the quotation being 9s 1044 to 10s per cwt. 


SHELLAC.—The stock of 28,500 cases, at the end of May, was far 
below an average supply in former years, and the deliveries do not 
fall off with high prices. Speculative sales for delivery do not 
exceed 700 cases latterly, at 105s, October, and 104s 6d, July, 
for TN second orange. A few sales have been made on the spot. 
By auction, on Tuesday, 608 cases, about two-thirds sold,’at and 
afterwards, including AC garnet, at 100s to 1Cls, and second 
orange, 101s to 105s. To arrive, the latter sold at 99s, distant, c.f. 


and i. terms. 

DRYSALTERY GOODS.—There has been some business done in 
ambier, to arrive, viz., 150 tons at 17s to 17s 3d. At the public 
salea, 553 bags turmeric were bought in. 

CHEMICALS.—Mosbt of last week’s quotations unchanged, with 
quiet markets. There is less demand for sulphate ammonia. 
Soda crystals, 41s 6d to 42s, ex ship, Citric acid dull, at ls 34. Tar- 
taric acid, 108d. Cream tartar firm. Sulphate quinine has sold at 
10§d per oz for German. There will be a large supply of bark at 

ublic sale in Holland next week. Bleaching powder remains at 
£8 5s, onthe spot. Sulphate copper, £14 15s to £15. 

prucs.—Aloes steady. Bark quiet. Camphor, nothing doing. 
Cardamoms in good demand. Ipecacuanha, a few bales sold pri- 
vately at$steady prices. Musk and rhubarb quiet. Essential oils 
steady. Opium, very little doing. 





METALS.—The market for copper was a shade dearer in the 
middle of the week, but has since been inactive, owing to realiza- 
tions, with speculative business of moderate extent, and con- 
sumers restrict their operations, About 2,000 tons G.M.B. sold on 
the Metal Exchange at a range of £38 12s 6d to £39 cash. Three 
months quoted £39 toa shade over. India sheets, £45 10s to £46. 
Tin has sold to a considerable extent at irregular rates, the present 
value being about £16 under that of 1893 at same time. Straits 
varied from £70 17s 1d to £71 12s6dcash. To-day three months 
quoted about £71 15s. The imports continue large. Banca in 
Holland closes at 44fl. Scotch pig-iron advanced, owing to the 
prospect of a strike among the coal miners, and the market is now 
steady. Stock in warrants in Glasgow further reduced to 311,485 
tons. Quotations of finished iron are firm. The stock of pigin 
the Cleveland district largely exceeds that of last } paw Quicksilver 
remains at £6 from first hands. Soft foreign lead quiet, and can be 
bought at £9 2s 6d. Spelter inactive. 120 tons London rolled 
sheet zinc, by auction, brought the previous price of £15 5s per 


ton. 
Closing Prices on the Metal Exchange To-Day. 
Glasgow 


Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 
Per Ton. Per Ton, Per Ton. Per Ton. 
£71 736d £71 10s .. £53 13394 ... £15123 6d £15153 ... 41s8d 


(Continued on page 721.) 








Commercial Cimes.—Ciieckip Price Current. 


The prices in the following list are revised on Friday with 


the assistance of an eminent firm in each department. 
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79,260\Newcastle Corp. red., | uri! 676 Jan.&July Do Con. Ins.. 3} We 7 | Qrtrly. | Pur 1D. we' Do e 93.. 6) 35 40 6,281,83C Metropolitan Cons ......| 86 6 éh 
SUEY vatnsiocaneoksoues 24/114 15 | ‘170,000. May&Nov. Ceylon ...... 44/108 7 | 4® a. diy. & | Dec. Guatemala velar 29] 2:640,915 Do Surplus Land Stk.. 77 8. 
894,120) Do Irredeemable. .... 35118 19 | 702,600 Feb. & Aug) Do.......-.. 41103 5 | Oe I, Lo | eve |Hawattan |. 6 j07 102 | 2,260,000|Metropolitan Dist, Ord. 33 
$,060,000|Nottingham Corp. Stk.* 3 102 3 | $ 0,000 May& Nov, Do Inscribed 3 | 97 98 | CP. (73none snce 1 — 70 ‘67 10) 68 g | 8312s, 649 Midland, Consol. Ord. i} 
704,000 Portsmouth Corp.*...... 3h 11:}i2;| 126,600 Mar& Sept Fijian Gv. Deb 44 100 2 | CD. _ venomejence 0 1870 .... 10| 68 6,741,165 North British Ord. Sl " i 
‘T10|Reading Corp. &tk.*.... 3h110 17 | 91,100 Feb.& Aug Jamaica, .... 4 (106 6 | 9® Jly.|a" - ‘° — ee ' 9,162,650' Do Ordinary .......5+, 
876,681|Sheftield 1848, Red..... 34 99102 1,005,114 Feb.& Aug’ Do Inscribed ‘ 110 22 P. D. told Rents 4 | 974 ©] 95.537,657 \North-Eastn., “' Consols’ |18% ‘3 
366,070) Do 1925, Do .... 39108 8 | ‘386,700 Ja. & July Manivuna,.vi0 6 113 16 | JRE Dee 1 = Ital ian (Sard) sco | 2+020,400| North London, Cons.....|190 96 
SE TER scnnsinaiisensnen<rs 3 200 2 | 161,000 Feb.& Aug. Maurits. 1895-6 6 |100 4] 5 *D ape | 98 00 3 230,140) North Stafford., Con.... jie 
$2%,690 | S'thampt’ n Corp. 1945.... 54 06 8 53,200 May& Nov. Do1% 8k Fd 4}! 101 4 a. Jly. oe | “Dec. Do Irrig. a 6 | el 578,94: Rhymuey...........006 «188 93 
297,200/Stockton Corp., 1008.... 44.106 & 70,900 May&Nov.| Do Consl. Db 4 (101 3 Ja. Jly.| «+ c.| Do 1862 as es 2,920,110|South-Kastern, Ord. .....123 25 
900,000|Bwansea Corp, Btk..>.... 3113 :¢ | 768,700 Mar& Sept Natal ....-.. MOT Ts wile lense pete site se 3.388,940| Do Pf { Df. rec. no div. ) 167 €9. 
122, $24|Weymouth Regis, 1918*.. 3 | &7 98 93,7 00 May&Nov.! Do Debs. 1926 4 1.8 10 | 48- y., | *Apr. Japan, 1873..7 (1 


388,040) Do Df untilé%is pdPt J) 82 2i 
69,800 Wigan Corp. red., 1921*.. 3 5014 1: 8, 


211,900 May&Nov. Do 10-40 .... 6 |1W 2 Qrtrly. } 1 1893 tee: "88.6 6460) 








245,000] Do New Int. Certs. ...., . 
160,000 Windsor Cor. red. 1918 .. 3 $2$1C0.} 276,181 May&Nov.| DoCons. Insc 4/162 10 | Qrtriy. jor Par! { Do Ext. ‘006 | 69200:}  6,192,284\ Tad Vale Stock ” 188%..' 77 © 
_ 600,630 Wolverkmptn Corp*.... 34 143414))3.026.444 Apr.& Cot. Do do @ |1117324 Sires +5 4 o>) 1. ORR. Unt. Bienes fee 

3,800,025 Jue.& Dec, Do Inscribed $100) 14| 4% 91¥.| ++ | y+ | Nicraua, 19196 | 63 68 Linge Leasup at Fixap Rantaus, 

* Free of Stamp Duty. 3,851,400 Jon &Jiy.\New bd. Wales, | Apl.Oct, P.orD. Norwegn.18804 100 2 ented 
1895 to 1902 6 101 9 rm "ave Par orDwe De 1886 .. a eens oui 
CORPORATION BONDS, 210,000 Ja. & July | Do2% drawgs 6 |102 4 ug Pur “ we Do 1838. 3| &8 £0 | Leasing 

(Colonial and Foreign.) 7,201,000\Ja. & Juty, Do 1903-10 .. 4 jie 6 | 9% Jly.| July Orange Free Name. Companies. Prices, 


"813,700 Ja. & July | Do 1882 Loan 4 
9,636,300' Ja. & July Do Inscribed 4 
16500000 Apr.& Oct.| Do Inscribed 3) 


106 7 | OREO. ssexc 6 Ww2 5 
1063 73 Ja. Jly.| 3 |Dec.’96 Paraguay, '86..| :3 16 |Birkenhead . 
98¢ y;|J8. Jly.(m're) .. Portuguese3 | 2% 22t/East Lincoln 


cecccecesees LENW&AW 18S 40 
. Gt. Northn. 189 3 



































































































































| | 11994200 Mar.&Sep.| Do Inscribed 34) 233 9: parton) Mu’ | prety ‘ ae, as jas 38 28 fates ond Biackwall (Gt, Rasta... ° 
| B 378,500 Ja. & July \N. Zeaind,1914 6 [117 is pos bag ate BL wo-ocees o 35 $7 
| Name, vo Closng 998,100' Quarterly | Do Cons 6 |107 ly. | | | Jan. | DoCons.R.R. Nottm. € Grant. R. ‘& Cc. Qt, Northa. it 
8) e | Prices 7,800 Apr. & Cct,| No Prov.Auc 6 |101 ; Bonds [... 4 10t 2 |Nottm. Sub. 35 % min.. Gt. Northn, |10 12 {110 12 
a 20160302) ay&Nov.) Do Insc. Stk. 4 [1085 v4) Qrtrly. | +e | Jan, Do do IL, ..4 5101 2 
x | ——|———" 13,407,367 Ja‘ & July} Do do 3) 3 wow. “al | Jan. | vad Sis ae DEBENTORB 2008) __ ms 
"746,000 Mav Nv *Aug.| DotNic.Riy.)4 98 i00 ate meet 
; jAvckiond He Harbour Dent... sorta . 834,200! Maya Nov. Domo 3 lier 3 JneDec| -- | og bh | Do Transcau, 3} 86 9 a Name. \Prices. 
Ss ean inn, 1917\106 7 | T43,b00 Ja. & July) Do 191¥...... 44103 6 | Fb. Aug) .. | “July {Salvador veeees Jes cee a 
T |Borough of Timaru (N. zy °2}1910 113 16 600,000 Je & July dneensiaad . ce 13 | PerOct| <. |*Aug. 8 PauloProvol 6] 1679 | gs¢se\Brecon & Merthyr A od 1 
. meen Ww. -8.) Bterling........ 19021107 _ "1806 ....0. 6 (103 6 a Ny Pur! rebwe Roots HS og | 1922) §00,178 De es ‘| 
tee eesessceeuceeses ces *Se2 1027400 Ja. & Juiy| Do 1913-16 .. 4 |1u2 4 | AplOct -- | Sep ‘© West Coly. .776,956 Caledonian. ....+..++ ved 
5 lOty of Auchid Gone. det, a iss it 12 10866900 |Ja. & July| DoIn. 1915-24 ‘ 3) 44) 5 | De A rosy net 6 | 15 20 | © 314,220 Cornwall Minerals .... 4 i ° 
¢ loity of Racnos Ayres Debar 2. | 88 3¢ [osdze18s Ja. & July| Do Inscribed 34| «4 96 | Je Jy.) «+ | Dec. Bava Beni | 1, 4, | s44,ao Bast wat Lond. Sad che. 8 8 4 1s 
+ (ity of.Cape Town, 1943 wose| co (820 32 37 4, u00 jam & July, Poo 6 |c0 : 12 | Ja. diy. h | Dec. seat Hl, § | oy 20| a aeeemenl .. 
oT \Ciey of ‘Christchurch N. Z.).. ie 8 = 604,700 Ja. & July! Do 1901-18 .. 6 |108 28 | silver Mort. 6 104. 6 wre000,__ Do Whitech, Extn. Gd. it 3 3 3 
6 | Do Redeemable rer NOBILIT 1G |p 2eeUO da. & July | Do .911-1920.. 6 16 16 | Qrtrly.|n'pe \pcorD. | Do 4% Bonds 4 | 66% €8| — 793's33' Forth Bridge ......---. 3 
eee oasron toeelaae be ie oe 700! qo de. & July Do 1895- -1916.. 4 i0z ‘ aot orl *- Fidem| Swedish es ies : 1,669,457) amen aprar sageocoroe’ ‘ fe 39 
evecesecce a. u 1929...... 4 {10 - sees 1 Glasgow OBb, . 206 | 
$c owe S wae ami isesl 13 1,309 "S00 kee 4 Oct | Do 1916...... 4 [le2 4 | Ja Jly., Pur orDwe Transvaal .... 6):114i23 13, — ih — Kastern.......- a i188 . 
$ e 0 Waterworks . igs 1d“ {#673200 Abr.o& Oct.| Dolns.i9i6-364 408 7 | ApLUct) | “July., [Seeman tae ‘ 12:484,250 Great Northern ........ 3/107 3 
iin igo7iicl § | 1400Je. & July Tasmnia. 1805 6 |101 4 3 bbe 61048 54) "p;320,006 Great Western .......+ 4 1% fy 
4a) To oO = MEDIO cwcccesses i702 4 454,500'Ja. & July| Do 1893-1901., 6 |1C1 24 4 1.Oct 1 upd. | Do} ian, E.T. ty 1045 6 4,497,867 | eA SEER 166 14 
6 lowe, pies aan" * lioa 6 1,943,760 Ja, & July| Do1908...... 4 \1u2 4 arSep| .. | Aug. | Do Priority 4 | 94 v6 3,884, 1045) OR aac, eS 6 i il 
6 “of 1874. Beeesl oe ln0d 6 | 12000, 000 Ta, &July| Do 1886 Loan 4 i034 ne wo | ee | Do Senet 11'96T_200| Lancashire & Yorks... 4 1 ‘. 
. - ~ Eapwrtecsssncnbess “| « 1108 7 \2¢6,000 Ja. & July, Do Ins. 1920-40 34 £9 100 Series “A”... a 3 | *''766,300| London & Blackwall .. 4}, iM ° 
; low 0 0 cemensorattransteveses | le 6 are 660 Mar& Sept Trinidad .... 6 107 8 MarSep oe e+ | Do Series =", ",| 388 92) 5 396/239 London, Brighton, &c. 4 ee 36 
; 7 . S css} 1308112 14 Mar & Sept | Do Dehentra 4 \:04 6 MarSep .. +> | Do Series “C”. 78 4,576,722| Do Perpetual ....... . 4 jns8 8 
6 zs eee erect seeeeeeeerereee 1805| ‘og 4 4,500 Ja. & Ju y Victoria’vt-1901 44102 4 oe | e«- | Do Series | 34 it 6,519,698 |Lend. Chat., ac, Ath. 4 ‘14 rr 
i BS dejar aka ese 0 Rae Sa ASN ag waee g/26 9) in Bec Soeges, | Me Be Rag 
4 @ececre)] ec {i . é a. uly | y n.’81 4 1 . 3.) ll Do 1879.....--esee0-0 } 
Seay aroma a aaa ee ae| Beg di || | cable | Incite Wat 
} ' — Pp c nse. 4): t i 7 *. iD eat. A. 
‘ Bo ots Debentures... 1006 126 77, (6,000,000 Ja. & July| Do Ln of 1885 4 | 4 6 | MayNv).. |. | Dota) 04 6 | 98102 sbr3p0i830| Do Consolidated .... 8 1s a 
4 \City Bverling Debentur  ~-00) oo 7 sor aoe 00, Ja. & July) pe ret 98 ~~ WW. ee | j an n on “ae ie ” 115,000! jLondon, Tilbury, &e. ae 4 ilo z 
| oe ee ee Ay, ps ll- 4i 6 ee eeee ® e DR. os 
: (City “ poser Seer. Benda. a one * 110,000'Apr. & Oct |Westn, Aust., 44/109 11 Qrtrly | “i | Gct. Uruguay Bas. 3g, 413 2 eae oe cow ise 2 
g lOity of Boutl wove 1016 1D 11 | 148,000 Ja. & July, Do.....se.e. 4 (103 20 Fb.Aug) Pur'chase [Vemeonaie | 455,680) DO venenes-ccrerers SHEE gh 
‘ PG nea *|Tprsi108 6 | 57600. Ja, & July DO sencisicea B98 Ot. ae Con. Debt.. 3 | 37_ 9 1 625| Metropolitan Dist. 8 a . 
$ lcit oft aes ---eeree 6 * The drawings are yearly in the case of 7,200 DO csecececese 4 its 20 
| 6 Waterwork Debentures|1906/102 18 | stocks to which asterisks are prefixed. In 7 ua8, 334 Midland... .: 3 ro 6 
| DoBterling Cons. Deb. ‘1308 ol 6 almost all other cases where there are draw- ater 35 North British : ‘40 43 
51 So ben.ten. ee... ieeeatl 13 a a, Bees, &c, | ings they are half-yearly. 14,434, ae North-Eastern 133 6A 
« Sterling Bonds ..,...../1928/1(3 5 oupons payable in London.) 1,001, Spo veeees '163 54 
$ log of Wellington Con,” Deb. noo 16 8 | FOREIGN STOCKS, BONDS, &c, | ‘90,99 North London 183 6 
6 | DoImprovement Loan ....| .. {118 20 | Divi- Next Coupons payable abroad.) (1,912,941 North Stag 4 (182 24 
@ | Do Waterworks Debentures 1929) is 20 | dends Draw Name: ea | —e—i————|  967,270| Bnymney Ferpe. es ii 3 
: Cit: ya Winsipes rpm ut = Due. ing. Pek tanaeo) De eo tern 5 ne = 
wcecce ve. /IO1420 : ooses it 
4 (Grey mth (N.Z.) Har Bd. Gtd.\1925 ws 7 | due, 349,608, Do do...-. sha 4 
6 | Lyttelton (N.Z.) Harbour Bd.|1929/120 22 'JneDec coo tine Rail. 1,165,182 Tal Vale soo... | 
4 tee Bra, of Works Debs) jaaaaiivs ‘ *81..6 saves mee TE He 
uh Trust Loan |1908, m ess 
dil “Do Tramways Trust. ..----(1016108 19 (Ja, Jig.) 1 | ‘Dees | DoN Geni ity.| yO _woananemsn Baanse 479 SS — 
$ |Napter Harbour Bonds -7.--"{920(l00 1: Ext. Gov. Bd. Jan. J ‘ 
10) New Plymouth Harb. Bra..|1909| $510 |marBe ’ an. Jcly + ts. 4 |137 38 
¢ (ew York ity (Ex. 4n 1d). -7,\ag01 215 2: ° Soot. he atl 20 00 | bok Ok a. i.008 ‘Caledonian Ged. Arr 4 195 
eee eeeaere > ¥ 67,1 wareee 
2 RW Soll a eas - 2 AprOci/1 | Des Ds Sterling m var Her. 187 2'325,000 Forth Bridge aad i? 
. eS athpadetheek: < 40 £0 P.orD.| Do £xtral in 34| 28 39 gan4o0 Gloag. & 8.-West. Gtd ; 3 
oof Do mgoeapel Cote. Water tat is i a. Jly.| .. a po 14807... 6 634 4’) Quarterly Renton o Sitio31 Ot, Bast , b Chge. 7 | 133 36 
eocegeccsccons sas Qrtrly. w do ns0 fasted tid. 8 
6 Otago Harbour Gold Bonds6 | 64} 64| Jan. aly Italian, ex: 25¢ é | 7s rea $oss's90 Gt. Northern Perp.Gtd. 4 138 . 











June 9, 1894 } 
cc enitincnates 
RAILWAYS. 


QuARANTEED SHARES AND Stocks—Con. | __—=ssB 
present Ulosug! Present 


ces! some Prices,|Am 
to 
1,008,690 Gt. Western, Rent Chg. 6 |i71 73 | 1, 
17,351,218, Do Consolidated Gtd, 6 |171 73 
ee Leadon, Brighton, &. | 
ndon, Br , &., | 
ee conse idated Guarntd bit! 
ondon W. «-- 4 (138 40 
tron 980 _— “: harm > 4 |136 23 . 
an., Shef., incola . 
wcll Ist Preference........ 43.142 44 
1,797,428 Do Rent Charge...... 43.139 34 
350,000 Met. District, Midland | 
| Rent Charge . ...... 4 |124 26 
1,250,000 Do Perpetual Gtd. .. 4 119 a1 
8,899,121 Midland Con. Per Rt.Ch. 4 |137 39 
577, Do Guaranteed Pref.. 4 187 39 











THE ECONOMIST. 


RAILWAYS. 


Brit1sH Posszssions—Con. 


ount. | Name. 


£ 
shone lOalgery & Edmonton Ist % 
Mortgage Bonds .. .. 6 8 72 


816,450/Canada Ventral ist Mt. 6 104 6 
660,000 Canadian Pac. 2100Shs. 3 €6 644 


191,600) Do 1st Mort. Bonds.. 6 '136 18 


362,600) Do 40 Yr.Und.Gt.Bds. 34 104 6 
731,20¢} Do Inscribed ........ 34 104 6 
pense) Do Consolidated Deb. 4 1074 84 


Do Algoma Branch, 


60,000 
ist Mortgage ...... 6 114 16 


165,000 Demerara Orig. Stock.. 3 | 69 73 
115,000, Do Perpetnal Pref. .. 7 133 43 


60,000 Emu Bay & Mt. Bischoff1/9 14 23 
139,200! Do Irred. Deb. Stk. .. 44) 83 829 
188,000 Gd. Trk. Georg. Bay,&c.1M6 10 2 


994, , 
Ps1i'364 North Brit. Con. Lien... 4 133 35 | 20,630,128.@. Trnk. of Can.Con. Stk 5§ 64 


444,129 


De Con. Wo. 1......6 - 4 (132 35 | 6,219,794 


Do Guaranteed ...... 4 47248 


2, 
2,500,413 North-Eastn. Cons. .... 4 |137 39 8,420,000' Do Ist Pref. Stock .. 4 374334 


450,000 Do Stock. & Darl. A.. 6 (169 71 | 2 
1,060,000 Do do BandC.... 6 |1%4 93 | 7, 
8,152,747, Do West Hartlepool.. 4 136 38 
1,170,000 North Stafford., £20 pd. 5 | 32g 23! 4, 

890,000 $.-East (Rd. Ans.)£1 0/6 pd | 33 34 9, 

984,300 Wo Comolidated Gtd. 44149 61 
Pasrerexcs SHARES AND STOCKS, WITS 
Divipgxps ConTINGENT ON THB PROFITS 
OF EACH SEPARATE YBAB. 





| es 
3,579,935 Caledonian, Pref. No. 1 4 133 35 


.630,000' Do 2nd do.........6- 


245954 
168,056, TPO MEE EO cévcncsascee avi Wee 
414,300} Do 2nd Equip. Bds... 6 121 24 
270,376; Do Per. Deb. Stock .. 5 !14 16 
007,699| Do do dc.... 4 8 83 


2,723,080 Do GW. Per. Deb. Sk. 6 109 11 


611,1°0 DoNth.of Can IstMt.5 | 98 99 
49,400| Hamilton&N -W.1stMt, 6 98101 
620,000 Jamaica Ist Mortgage.. 4 104 6 
640,000 Manit ba& N.-W.iMt.1933 6 35 40 
100,000 Meib.&H. BayUd.Ob. Bds 6 = 2 


468,600 Mid. of Can. Str. Ist Mt. 6 98 

2,046,342, Do No.2 ........0006 + [233 85 | 1,072,900|_ Do Cons. Mort. Scrip. 6 97 99 
1,639,890 Do 1878 ..........066 - 6/160 $2 104,300 Mntrl.& Chapin. 1st Mt. 6 | 99:01 
962,906, Do 1884 ............ oe 4 (131 33 400,000 Nwfndid.istMt.Ld. Fads, 1 | 42 47 
1,243,879 Doconvertible ...... 4/131 23 400,000 New Brunswick 1 Mt. 6 116 17 
696,660 Cornwall Minerals .... ../ 18 2i 759,310 Do Consolidated Deb. 4 106 7 
1,300,750’ Furness, Con. Pref..... 4 123 26 260,000 New Zea., Mid. L. £10sh. 5/4 6 
360,000 Do Pref. Stock A.... 4/117 19 | 743,800! Do Ist Mort. Deb..... 6 65 68 
1,892,160 Glasgow & S8.-West..... 4 132 34 | $2,000,000 Ont. & Quebec Cap. Stk. 6 148 50 
1,650,041) Do Pref. No.2 ...... 4 |(31 32 | 4,007,881) Do Perp. Deb. Stock 5 134 °6 
6,038,798 Great East., Con. Pref. 4 132 34 676,000 Quebec Cntl.1st Inc. Bds 13 18 2¢ 
2,625,000 Do Redmptn Stk., 86 4 |129 31 200,000 St Law &. Ott. 1st Mort. 4 10: 8 
100,000) Do 1881 ...........00. 4 128 30 $20,450 Temiscouata Ist Mt Db. 6 . 25 30 


1,499,952) Do 4} % till'03, then.. 4 127 29 

749,918, Do 1887.. - 44,127 29 
1,248,450) eee oe 4 '126 28 
1,365,000 Do 3% Convertible.... 110 12 
12,819,520 Gt. Northern, Perp, Prf 4 |136 38 
41,666,612,Gt. Western. Con. Pref 6 \169 71 
14,003,187 Lanc. & York. Con. Pret. 4 |135 37 
1,600,000) Do Pref., 1888 ...... 34/116 18 
6,190,316'L., B., &8. C.Con. Pref. 6 |1€3 70 
2,172,960, Do 2nd Consolidated 6 |165 67 
6,686,184 Lond., Chat. & Dov.Arb 4)).07 & 

869,532; Do 2nd Preference .. .-| 44 46 
$8,080,620 Londor. & N.-Western 4 |{37 °9 
8,044,989' London & 8.-Western.. 4 |136 35 











i, 


719,000 TorontoGrey,& Bruce, Rl 
Mt 4 





| 

|_ of Can.Ster. Bds. 1st 103 6 
103,500 Wellgtn., Grey & Bruce 

| Ry. of Can. Bds.ist Mt. 7 100 2 
170,000 Wellgton. & Manawatu | 

| Shares, £1 paid ......6 4Blis 
400,000 Do do Debentures... 6 109 11 


219,480 Wind. & Annap. Pref. 


| Shares, £20 paid...... 4 1214 
199,009 Do Debenture Stock 4 63 93 





127,900 Atlan. & Lawrence Shrs, .. 169 62 


866,324 Chi.&Gd.Tk Coup Bers, 6 100 2 








1,999,836) Do do 1884 ........ 4 |133 36 : 

ae gjss so | _ Auensoan Gaanse ave Boxse, 
400,000 London, Tilbury, &c. .. 4 |125 27 | Present ; Se 
1,100,000 Man., Shef. & Lin. Pref. 4 {123 26 | Amount’ 3 Closng 
1,006,000! Do 1862 .............. 149 61 Name sc Prices 
1,000,000/ Do 1872 ............. . 6 (149 61 jNumber. \qz 
1,080,000) Do 1874 .........000. . 6 {147 60 — | ae ee 
1,600,000 Do 1876 .........0065 6 ji45 48 


1,000,000! Do convertible, '79 1. 6 [142 44 


Do convertible,'8i .. 6 |!35 4! | 166 


SHAR? | £ 
67,607 AlabamaG.8.A.6%Pref. 10 7 8 
600 Do B Ordinarv...... 110; 1 2 


~ {Closng| Present , 
_\Prices.| Amount. 


26,9: 1,a0 


25,340,000 


RAILWAYS. 


A¥ERicaN Stocks.—(on. 


3 % | 
2,315,000) Chic, Burl. & Quincy 5 |1901)195 10 
Do (Nebraska Ext) 4) .. | 90 93 

3,804,600/Chic., Mil..&St Paul | 
UstMt.8 W Div. 6 1900/110 14 

1,600,000/Chic , Mil.,&StPaul | 
La Crs & Davn. (1919/102 4 

6,680,000 Do Hastings and | 
Dakota tst Mort. | (910/124 29 
1,360,000) DoChic.&L.S.1stM 5 |1921/108 8 
DoChic.&P.1stMt. 6 (1921/13 16 

1,300,000} Do Wisconsin and | 
Minn. 1st Mort. 6 ~921/108 10 
4,000,000 Do Termaol. Mtge. 6 /1914/108 13 

3,083,000' Do Chic.& Mis. R., | { 
| div. Ist Mort. .. 6 (1926102 5 
14,8°6,000) _DoGen. Mt. ‘A’ ‘198) 93 95 
1,628,000 Chicago & Tomah ..6 1905 115 <0 
18,000,000)Chic. St Lou. & N. O. 6 (1961116 20 
4,470,900 Chic. R. I. & Pac. ist | | : 
| Mt. Ex. Ooll..... 5 1934 104 6 
4,763,000 Cleveland,Cinn.,&c., | | 

| Wabash Div. .. 4 1939, $2 95 
4,000,009' Do Mich. Div. .... 4 1991 92 94 
6,250,000, Colorado Mid. Ist .. 6 |1936 70 76 
4,835,000! DoCons. ........ 4 |1840 .. .. 
6,000,000! Del. & Hud. ist Mt., | 
{ Penns. Division 7 1917 135 49 
3,000,000, Do Mt. Bds(LonIs)7 1894102 6 


28,435,000 Den. & R.G.1Con. Mt. 4 |1936) 753 €} 
8,050,00) Do Imp. Mort. ..5 (1928) 644 5¢ 


1,972,000 Detr,G. H.& Mil. Bds. 6 1918 100 6 
2,875,500, Do Con. Mortgage 6 |1918.98 102 
4 800,000 Galvst.& Harris. 1Mt 6 
2,728,000 GrandRapids&Ind., | 
lst Mortgage .... 7 |1899 115 19 
1,600,000 111. Cen. ist Mt. | 
| Chic.& Spring. Div. 6 1898 104 8 
2,500,000! Do Mort. Bonds.. 34 . t 
16,400,000! De Gold Bonds .. 4 {1952103 6 
1,700,000 Ind. & Vine. 1st Mt. 7 (1908 124 29 
1,402,000; Do 2nd Mortgage 6 ! 
3,000,000! Lehigh Vall Con. Mt, 6 1923 117 22 
10,000,00; Do Ter. Gd. ...... & |1041 108 22 
6,000,000 Long Isld. Gld. Bds, 6 1931/1415 25 


20,000,000; Louis. & Nash. Bda. 6 1930 114 16 


1,960,000! Do Snkg. Fd. Bds. 6 |1910,108 11 
| Do.ist Mt. Bonds, | | 
| N. Orl. & M. Div.6 |1830 116 21 
4,000,000} Do 10-40AdjstBds. 6 1894101 4 
6,129,000) Do Gold Bonds .. 6 |1931/10! 3 
19,797,000) Do Unified ...... 4 1940 74 76 
12,080,000 Manhattan Con. .... 4 1920, S9luE 
1,000,000 Memphis & Charles- i 
| townGold Bonds 6 1024 .. -. 


000, 


57,224,000 Mexican Cent. ...... 6 1911) 63 6 


11,578,000 Mexican Nat. Ist .. 6 1927, 89 90 
1.,470,060, Dognd ........-. 6 i917 23 24 
1,382,000 Min&StLou. Gd. Bda.6 |1921 110 16 
2,616,000 Minn.and Pacificlst | 

| Mort. Bonds .... 6 1986 95 100 
8,261,000 Mirn,SaulteStMarie | | 

| &At.1stMt.Gid. Bds 4 1926) 98100 


39,774,000 Mis. Kan. &Tex.1Mt. 4 | .. | 8: 83 


2,096,000 Nashville, Flor., and 


Sheff., 6% ist mt.bds | .. | 99 95 


30,000,000 New York Cent. Mt. 7 193 126 30 


1,600,000} Do 1889 .............. 4 {110 12 | 506, 200! Atlan. Ist Leased Lines ., 10,000,600, Do Deb. Bds. .... 5 |1804/103 12 
2,230,010) Do 1891 .............. 4 {105 7 | Rental Trust Stock..| ¢; | 84 86 | 11,500,000, Do G Deb. Certs... 4 1909106 7 
2,502,038 Metropolitan .......... 4 j131 33 g 3 16,891,000 N_Y., Lake Erie, & W. 
250,(00, Do Irred. 1884........ 4 {128 30 1191492787 Atchinson, Topeka,&c. |, | 7] 8} | _ Ist Con. Mt. Bds, 7 |1920 136 40 
200,000} Do do 1887...... -. 4 {125 20 |.6,026,000 Baltimore and Uh o ... 100 74 76 3,796,977, DoistCons.Mort. | ~ | 
1,500,000 Met, District .......... 6 97 99 |2z,412,000 Centra: of New Jersey 100 Li3 is Fund. Bonds .. 7 |1999 123 37 
95,163,788 Midland Con. Per. Pref. 4 |137 39 |68,000,000 Central Pacific........ 1100 | 14 24)| 33,597,490 Do2nd Con. Mrt. 6 \1969 74 76 


3,850,198 North Brit. Con. No, 2 4 |128 30 {90,209,600 Chesapeake & Ohio..../10 
10,920,€00, Chic.€ 




















2,422,485) Do E.&G. Pref .... 44/140 42 
418,505) Do Conv. Pref., 1874.. 6 |149 61 
Do Irred. Pref., 1875 43/138 40 

604,888) Do Conv. Pref., 1875 ‘tise 40 
Do Convt. Pf.8tk.1879 6 |149 6! 
POG akcesnshcoscas Rte 





1,500,000; Do Con. Aug. 1893.... 4 |122 24 
1,181,260 N.Eastrn(Blyth & Tyne) 4 {130 32 
|_ Do New Pref. '76 .... 4 |136 36 
700,000/N. London 44 % (max. 6) 43/153 60 
NE SUPERB asics cnsasessy . 44/146 4 
971,000! North Staffordshire.... 6 |162 64 
000| Do 1873............. 2 44/148 60 
979,740 Rhymney,..........00. 4 {129 3h 
2,172,580,8.-Eastern, Con Pref .. 43/149 5 
640,820 Do Preference ...... 6 |166 68 
119,176) Do Vest. Comps’. Stk. 4 |132 34 





1,900,311 'Taff Vale Pref. Stock .. 4 '129 31 | 8,536,800 
2 168,113,982 New York, Ont.&c, ../109 163: 
48,000,000 Norfolk & Westn.Pref.'199 | 22421 
49,000,000 Nthn Pacific Com.Stk.' 100 
6,658,612, Do Preferred Stock..| 109 t 
45k 20,062,629 = ; Fae. Comn./199 | 15 26 
6§ 55) 4,030,00€ 06 % Preferre 
8,000,000 Bengal Nagpur, L., Gtd 128771200'|/Pennsylvauia . 60 
“?. . re ° eee 
}4 |ui6 29 [{0'%52,361Philadelph. & Reading. gp 8 % 


Inpian Rartways, 





£ - 
2,200,000 Bengal & N. West, Ltd. 6 |110 13 
1,900,090 Bengal Centra), L Gtd. 34 
+ith net earn.£5 pd 


+} surplus profit... 


11,109,500: 
46,027, 26 |Chic. Mil. and st. Kaul joy | 62 625 
22.732,900' Do7 % Preferred..../199 120 26 
11,247,100 Cleve.& Pittsbg.Gar.7Z% 59 77 79 

o 38,000,000, Den.&RioGnd.Cm.Stk. 199 | 92104 
1,004,000 Do Con. Pf. rd. Ag., 90 4 |123 20 123'650,000' Do 6 % Prefereace .. 99 | 3043!a 
43,596,776 [llinois Central ...... 100 
10,000,000! Do 4% Lad. LineStk.|j99 93 98 
49,466,500 Lake Shore, &. ......'10¢ 
52,800,000 Louisville & Nashville jog 46 46} 
8 47,841,100 Mexican Central, Lim. ,| \ 


47,000,000 Missouri, Kan. & Texas jo9 | 14515 
12,000,000! Do New Preferred ..jyg , *4 24 
60,428,300 New York Cen. div. pay. | 


t WestnPri,“A’),09 , 15 20 
Do 4% Debenture.. 79 | 39 43 


| 92:93 
1199 134 36 


om. Stock ...... 1 7 8 


in London 43 I}d....\199 1004 1k 
77,414,600 New Yk.Lk.Erie& Wst.'109 14 14s 
'600/ Do 6% Preferred ..../109 27,29 


eit 
4 6 
26 Leh 
€8 72 


scent : 
{400 ' 60 605 


1,560,300 Bom., Baroda, &c. Gtd. 6 |196200 |19,714,28¢| Pitts. F. Wayne & Chic. 
800,000|Delhi? Umballa and K- 47/| 88 90 |e | 7% Oca. by Penns. ..|109 157 89 
300,000}_ Do Deb .............. 4 [103 6 120,000,000/8t Louis Western 

6% int pref. ......! .. | 10 16 







41,914/Eastern BengalA. Ann.9/10| 24 26 
Do * B” Annuities .. 9/| 283 94 


74, 
343,606 Do Debenture Stock... 4 {128 22 | 3,000,000 Do 3% 2nd 
20,000,006 St. Paul, Minn. & Man, 


16¢,491/E. Indian Ann A.1963 9/114] 24 27 
900} Do Annuity B...... ust 29 30 
wtih a are 1343 
ly surp. . 
3,070,220 Do'Cltss Doe rene T6i8it8 





2,400,000 StLou.Bdg. 6 istPret. 109 17 9 


ref. Stk.'199 | 45 


C. St ‘106 8 


ERR peel) wc 
1,250,000 Tun. Rail. of St Lou. 6% 109 {079 
60,868,500 Union Pacific 
6 38 128,000,000 Wabash, &c., Com.... -|100 


arearewal 100 





1,435,650 Do Irred. Deb. Stk... 44/143 46 |24.000.000, Do. Preference ..../199 | 164184 
%,000,00 @. Indian Peninsl. Gtd. S'iise er [25,720,000 Do“'B' Deb. Cerés..| 5 | 238 43 
1450) Dedenture Stk. .. 4 (131 34 


$,000,000/Ind. Mid. L. Gtd. 4 
+ surplus TAT 126 19 
Madras G soocescons 6 OL 1s 





8,757,670 


999 960; Do do ....022°. 72572 ag]139 43 | 1,000,000! Albany&Susqe.1 Mt. 7 
129 493C9 Atchsn, Top.,San. Fe 


a eee 
24,700. Oude and Rohiikund , m= 


Do“ B” Annuities .. 9/i 





Debenture Stock .... 4 |i00 4 [74,600,000 
900,000/Rohilkund & Kumaon L 6} lid 16 000.000! Do 2nd Mort. Bds.4| ,, | 34 
Scinde,P.&Del.“A.”An 9/11 33) x 10,000,000 Balt. &OhioGid. Bds. 6 1925/18 17 

. 0, 00. 


| 
Ovrrancy Bonps. | 


Bea 
60,000 Alab., Gt. Sth. 1 Mt. 6 | 199s 
1906 


1989, 76 7 
| 32h 34 
ae 34 36 


110 13 
123 28 








Gen. Mt. Gli. Bds 4 
Dou “A’ Coup. Bds, 24 


,000' DoCons. Mt. Bds 6 |1938)117 18 


1 

td. .... 44/136 40 |10,667,000! Balt.& OS Wist Mort 4}/ 1990/11) 13 

L33%& 7 000,000 Balt. & Pot. (Main) 6 1911)120 24 

Bc fg | Baa aa eoar itl 
Seccee 116 19 | 5,000, Cc eek Is I 

Nizam s Stat >—Guar. .. 6 |116 19 | 6,500,000|Burl. C Rapids, &c. 6 |1906|:02 7 


. 4 |1936 | 106 








_ rage Deb .. 4 [105 8 13,983,601 Can., Southra, 1 Mt. ¢ |1908|109 12 
iS oeveseve 03 6 n. O . Jersey 
West of Inaia Portngse. 6 | 60 65 — Gen, Mo e ..6 |:987|118 2u 
To Debens1ra Rtock.. 6 | 9v 96 |25,883,000\Cent. Pac, 1st 6 | 95-8}105 9 
Ba. 2908,000| Do Lnd. Gnt. Bds. 5 |1900| 98100 
= Mtise Posszestons. _ |, 348,00u| Chesapeakeand Ohio | 
x Ist ortgage... -. 6 |1989 106 8 
Atlantic & Nth.-Westn. 18,488, Do Gen. ap. Bas, 45) 1992] 74 76 
685,136! Bod; ist Mt. Bonds .. 6 |117 19 |24,915,000, Chic. and N. Pacific 
Sree) earn Wem ek ts | cmsomlan'e N'War ait alt 
127 3 c.& N. 2 
Do Bouds, oi? meas, S427 31 | 8.90c00i chic. 8 inagid Bada 6 |i9s2\L19 25 








13,:00,624| Do 3rd Inc. ...... 
18,00),000 Pitts. Cinn.&c.G. Bds 4} 1y4z 105 7 one 
{ 


24,245,000 West Shere Guar... 4 


17418}] 6,600,0° NY. Ont., & Wsn. 1st 5 |1939/109 11 


7,625,000) Do @nd............ 4 1992 S6 85 


44,447,000 N.Y. Pen. &OnioI Mt. 7 |1906) 18 19 
13,100,000, Do2 Mort. Bonds ../1910 i % 
28,784,000 Do3 Mort. Bonds ../:916) $1: 


7,283,000 Norfolk&W.Gen. Mt. 1931.115 17 
6,000,000 DolImp. & Ex. Bds. 6 1934100 3 
1,600,000, Joo Adjustint. Bds, 7/1924 100 2 
12,246,000; Do 100-year Bds... 5 |1990' 63 €5 
43,393,000 N. Pac. ist Mt. Bds. 6 (1921 114 i6 
19,216,000 ~)o Gen. 2nd Mort. 6 |1933/ 78 89 
10,791,000; yo 3rd Mortgage. 6 |1937| 66 60 
3,125,000 Ohio& Mis. Ist'In. Mt. 6 |1932 103 6 


17,707,000 Oregn.&Cal.iMt.Bds 6 1927) £9 32 


2,152,000 Panama Subsy. Bds. 6 |1910 9% 93 
3,000,009 Pen.Con.Sk. Fd. Mt. 6 |1906,115 20 


9,900,000; Do 44 Gold Bonds 44 1913 114 16 
3,000,000) Do Eq. Trust .... 4 |1914.103 7 
3,000,000, Do Cons. Mt. .... 4 |194g/1C3 10 


20,v0u,000 Pennsy!. Co. Ist Mt. 44)1921'114 18 
42,963,0 0 Phil. & Read. Gn.Mt. 4 |1958) 77 79 


23,971,097; Do ist Inc. ...... 5 19:8 $0} 14 } 
16,176,663) Do 2nd Ine. ...... 5/1958 20 23 2,954,720 100 Mexican, Limited ......! 17 17h 
5/1958 15 17 |2,564,100100} Do 1st Preference 8%..{ 074 St 


2,400,000 Pitts.,Cleveland and 
| Toledo Gold Bds.. 
6,998,000 'st Joseph andGrud. | 
| Island 1st Mort... 6 |1926) 65 71 
1,071,000 StLouis&San,Fran. | | 
1st Mt., Miss. &W. 6 |1919/110 20 
6,166,600, Do 2ndMt.,B &O. 6 |1906/1C2 7 
5,000,000 stLouis Bdg. Ist Mt. 7 |1929'130 34 


92s 112 16 


18,345,000 §¢ Paul, Minn.. and 


Mani. Cons. Mort. 44 1933'103 5 


{ 
31,922,000/gouth Pacific Ist Mt. 6 {1905/110 12 


7,000,000 Term.Rd.Assn of St. | 
| Louis 60-yr lst Mt. 4}/1939,103 65 


é} 21,049,000 Texas& Pac. istMort. 6 |2000! 83 86 
27,229,000, Union PaciticistMt. 6 |1896/106 10 


4,939,000) Do Coll. Trat Bds. 6 | 79 83 
1,323,000 Vicksb'rg,Shrevept. 
| &e.,PriorLienGold | = Le ‘ 
| DGS . oc cccccece + 6 1915, 10! 
$3,000,000; West Penn.GoldBds. 4 |1928) 109105 








1,600,000 Wheeling& Lake Erie 
AstMort.(Wheeling 
| Div.) Gold Bonds 6 


| Sreatine Borns, &. 


& | 
134,000 Alabama Gt. Sthrn.. 6 1903, 96 98 
476,000) Do Gen. Mort..... 5 |1927; 86 83 
148,500 Ala.,N.U.Tex.ac. Ub.6 |1940) 87 89 
1,048,390| Do and Debens. .. 24) .. | 28 32 
1,791,800; Allegheny Val. guar, . ./1910 130 32 
806,200| Atlantic ist Lesd. Ln. | 
Botinure sobio’. 6 (1886)108 4 
timore O.. j 
i veeceeeee, @ (1902/U12 14 
«++ 6 |1910|120 22 
Do "alta ie 13 
400,000 coves ose 
aire uO Chic.&Altn.Con. Mbt. 6 |1903/118 20 
760,900 ee a . - 7 |1902:120 20 
250 Chic. St. P. . Btg. 
= Priority 


Cleve., Coiumb., &c, ..|1914|125 20 





1928) 96 99 












Closng| Present | — 
Name, | Red! Prices Amount. | 


2,000,000 New York Cent. Mt. 6 
38,000,000 N. York Pen. & Ohio 


1,133,800) De Gan. Mort 


(1910) 97.00 | Present 


Rese} 
1900 103 12 “eo 100 Argntue Gt. W. Deke Stk) 33 40 


1,152,457,100) Do4% Deb. ... 
6,716,080) 100 Cent. Argentine, L. 


1,400,060/100|Interoceanic of Mexico, 
| 


26,757 
-. 101 3} 14,000 





719 








RAILWAYS, 
____ American Stocks—Con. __ 
IClosn 
Name. |Red pric _ 


£ he 

820,000'Eastn. Rly. of Mass. ¢ |1906 115 20 
710,000 Illinois Cen. Sk. Fnd.6 '1903 106 8 
50,000) DO cccctecsesiccse © (URN EOE- DB 
200,000) DO... ceeeeevee 5 |1905 109 123 

1,053,200! Do Bonds ........ 33) .. | 98 OS 
246,800) Lehign Vat. Cons. M. 6 |1897/103 5 
$98,388) Louis. & Nash. M. C, 

1 Eb iirscescees . 6 |1902 103 11 
700,000, Mem p. &Ohio, lst Mt. 7 \1901/114 16 
800,000 N. York & Can. Bde. 6 |1904'115 17 

1908) 119 21 


Prior Lien Bonds, 6 |1895 103 7 
20,200' Do Equip......... 6 |1903) 95 97 
226,400' Do do............ 5 |1910 95 97 
$45,40u NorthCent.Con. Mt. 6 1904 109 31 
666,800 Panama Gen. Mort. 7 |1897/103 8 








2,781,600 Penusylv. Gen. Mrt. 6 1910 128 30 
4,693,800! Do Con.Sk. Fd. Mt. 6 |1905 129 22 
35,000,000 Phil.& Erie Gen. Mt. 6 |1920' 132 34 


1,309,800 Phil. & Read. Gen. | | 
Consd Mortgage 6 1911 120 22 
1,872,800) DoImprvmt Mrt. 6 (1897108 8 
1,353,400 Pittsbrg. &Connelsv. 6 |1926 130 32 

3,000,000'5t. Paul, Minn.,and | 
| Mani. Mtg Scrip 4 |1940 88 89 
8%6,400'8.&N.Ala Bds. Gur. 6 |1903 109 11 
106,200/ Unin. Pac. Om. Bdg. 8 {1896 113 18 
869,200| Untd. NJerseyR.&0,6 (1494, .. .. 
- @ 'TONT' 115 17 


FoRRIGN RalLways. 


3 ~~ {Closng 
Amont 3 | ___‘Name Prices, 
: sas eee 
15,000! $0! Alagoas, L. eccenknnn coos} & 8 
. | 98101 |2,2°0,000 100 Antofagasta (Chili) and 
ed DOMNUE. Sivccasecis «| 99191 


850,000'100, Do Debenture, 4 


500) 20 Arica and Tacna..... snel $0 
90,000) 20 Bahia &8.F.,L., guar. 7% 
13,500; 20. Do Timbo Br., Gr. 6%.) 6 7 
60,000 6 Bilbao R. & Cant. RL, 6} 62 
11,260) 20 Brazil Great Southern..| 4 6 
610,3£0 100 Brazilian Imp. Central! 

. 4 Bahia, guar. 7 %....| 51 54 
431,600 100 Do6 % Deb Stock ....) 86 89 


6,600,000 100 B_Ayres Gt. Southn, L.| 92 94 


250,000; 10, Do znd Issue........ | 9 9 


3,000,000 tv) Do Preference, 6%.<0: 103 11 
2,600,000 100, Do 4% Deb. Stock ....\108 8 


895,220) 106 B. Ayres & Ensenada L. : 
| | _ Ord. Stock ..........| 30 35 
699,386, 10 Do7% Preference ,,,,/ 83 ¥1 
200,000 100 Vo & % Deb. Svock .,.. 1 6 
181,473 100 B. Ayres Northn., L.,Ord | 186 9t 
125,200 100, Do 8 % Preference ... ./283 33 
154,506 100, Do6% Mort. Deb. Stk 1/2 16 


1,000,000 100 B. Ayres & P.7 % Pref.) 19 21 
2,(00,564 100; Do 4% Deb. Stock .,.,| 74 78 
1,918,631100) Do6Z ................ | $6 37 
$255,320 100 B, Ayres & R. Ord. Stk,| &1 53 


33,209 10, Do7 % Pref. Shares ..| 138143 
41,269, 10° Do Sunchales Kxt.Shra} ~_— 
a 


2,876,000 100 Do 4% Deb. Stock wee | 


25,000) 20 B. Ayres & Vai. Transdne| 
| | Rly., 7 % Pref. 
250,9f@, 10 B. Ayres Western . 
100,000) 10) Do Deferred ... 
80,000; 10, Do Preferred... 





4 6 







&. °° 
700,000 100' Do 6% Debenture Stk, 140 48 


2,090,000 109,Cen. Urugy.of M. VideoL,| 63 ¥u 


650,000'100 Do Per. 6% Deb. Stk.. .|156 39 
21,250, 20\Cond. d’Ku, L. gtd. 7%..| 8 ¥ 
40,000) 20 Cordoba Cent. (L.), Pref.) 4, 3 
114,133) 19 Costa Rica .........+++.. | 4324 
15,447; 20, DonnaTherChris,L.7% Pt, 44 34 

;| 16 Dvinsk and Vitebsk, Lj 25 35 


124,006 {| 16) Do Registered ........) 228 34 


668,000 100| East Argentine, L., g. 7%) 33 36 
$50,000 100| Do 6% Debenture Btk.| 76 73 

15,000! 20,Gt. W. of Brazil, L., g.7%| 148163 
$06,250 100! Do6% Debenture Stk, /i06 6 
165,006/100'_ Do 67 Exten. Deb. Stk.| 94 93 


| | 6% Debenture Stock.,| $2 44 
85,000 10 La Guaira & Caracas....| 74 8% 
$70,000'100 Do 6% Debenture Stk.! 96 93 
134,624) 20 Lemb.-Uzern.-J assy, g.b%) 21a 24 
40,000) 20 Lima, Limited......6...| 3 4 





De Bak GOCE cccc ices 43 44 
000,000100! Do 6% Perp. Deb. Stk,/1i9 21 
60,000| 1¢ Midland Uruguay ,L.) --| 243 


1,179,462 100! Do Debenture Stock ; | 61 63 


1000) 20/Minas & Hie, L., gtd. 7%| 14 16 
25,528 20) Namur ege the 
{ Beiginn 125134 


| . 14f. p.an, 
9,628, 20) Boz. 6% pref. “Govmt,| 27 29 


94,6:9, 10 Nitrate Railways, Lim... 18gieg 
69,081, 10} Do Preferred Con, ..,.| $8, 
69,081} 10! Do Deferred Con, ....| 58 & 


49,000) 10|/N.-E. of Uruguay,L7% Pf.| 124422 
6,981, 20\N.-W. of Uruguay, at 2 
680,160, 100) Do 6% Ist Pref., &. -.| 23 3 
291,417'100' Do 6% 2nd Preference! 
898,000'100/ Do 6% Deb. Stock he 87 Qu 
44,597| 20;Ottoman (Smyr.to Aldinj| 


173,4101100| Porto Alegre. &c. Deb. 8t.| 69 4 
qm ME Te Ry Lk Ot 

1, \Quebrada Ry. Cpr. 
400/000 103,» Do 6% Deb Stock”... -| 66 10 


1,200,000) 10u/ Recife& San Fran. L. gtd.| $i 84 


71,843 20/ Riga and Dunaburg 











60,000| 19/ Rio Claro 8. LS Re 

600,000/;00| Do 6% Deb. Stock...... 

$9,610! 1u\ Royal Sardinian ........! 8 58 
69,415; 14|_ Do Preference ..| 
92,00 | 5§| Royal Swedish.. ts 1 
88,0%) 4| Do Preference 04 9 
29,857| 99|Sambre and Meuse......) 145/65 
19,991| 1(|_ Do 64% Preference ..,.| 14,102 
100,006] 20 San Paulo ( Bras.) L. ....| 265 83 


760,000! 100| Do 54% Debenture Btk.| 116 15 
19,687} g0\Smyrna & Cassaba L. ,.| 18 19 
6,250| 96) Do7% Preference......| 17.19 

737,606} 99|South Austrian ........| 829 
80,000) 90/8. BrazilK.G doSui7Z8h} 6 9 

$95,04€'100] Do 6% Irred. Deb. Stk.) £0 83 

343,832| 100| Swedish Cent.,L., DebSkx| ¥5 97 

916,098 100| Do 5% Preterence ..,.) 54 0 
86,200 3) 

3) We OF secccoceee| 16317 

10| Do 6 % Preference....| 145174 
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RAILWAYS. BREWERIES, &e.—Con, COMMERCIAL, &c.—Con. FINANCIAL, &.—Con, 
Fonsien Raitway OBLIGATIONS. 3 ieee Closng| 3 | eat 1 4 3 
3 N — om Prices. é | Prices Ge . } 
© |\Combe & Co, L., Pref. ..../ 129:3t) 10 | 10 |Assam Rail. & Trade., Pref. 1011 | 26) 65 |Aus, 
prs | Stk|100 | Do Debentiire Bock:.::.; 112 14 | 16 | 1@ ‘Australian Pastoral. .....-. 2} 3h x 200 | Do 400 Deine Finance,L.) 11419) 
100 | Debs., red. 1 ‘Deb. ¢. 75 so | 10 | 10 |Daniell&Sons’ Brew's.L.0rd 2 3| 5) s (Bell R. & Co., Limited ....| 23 2 10 | 2 |British & American Mri. is 
100 | Brazil Gt. Southrn. Mort. De 3 | 93 97 [22 |.10 istillers, Limited, Sharcs _— 6 | 5 |Bell’s Asbestos. Limi panel -- 4 45/25) 2% British & Austn. T&L. Ld. ta 
100 (Brasilian 1 cn Cen. Bahia, la. 6 | 98 7 | Stk 100 | Do 4) % Debentures...... 11417! 1) 1 Blend, J. & Uo. Limited . tk 100 | Do 44% Debentures un 

“4 Campos an gola, gtd... et ve $2/ 6 | 6 [Dublin Distillers. ......°2... z 5 6 Bodega, Limited ........ -+| 495 | 25 | 25 British American Land ””” 

Gonde a'u Debenturess...-2 6, 5 | &| Do Preference ............ | 415] &| & Brooke; Bond and Go., L..;| 9 16 \Stk |100 |BeAyres Hone 4g, ae 
. \Costa Rica ist Mort. Debs. .. ba 4 - 6 | 6 |Gillman and Spencer Dicaal 23 34 5 “a Broske Bimp & Bpiller,“A’* : | rks. Trust & 6 
4 |Donna Ther. Ghastan, £s,>-+0 st) 172 18% Stk |100 Guinness, A. Son . ve 10 | 10 Brunner, M ond, and Co. L.| 43 48 | 10/ 1 Caledonian and Australian 

Eastern of France..........++ sii eo Ordinary .......++++++- 352 55} 1910 Do 7% ss eccsccee| 169178 | 10 | 10 | 0 df 

$0 |Leopoldina (Brasil)......... rat sa ge | Ste )100 Do Preference........+ «. 167 70] 5 | 6 Bryant & May, Limited ....| 14 ibd ai 8 lcamada Home: i, 

B ae, a. -° 8 | oi ee ote we ‘a Do 6% De, Stock gewcooey * * 6 | = Aree 1. Bucknall @ and anlis (‘a Geteds Sonk Wes ii " ai 
os “oS | (Elodgson’s Kingston 7 ntu 
100 |Matanzas and Sabanilla...... aS 199 100 | Dos% Debentures ..... 21612} 7 | 7 Campbell & Sons Robert, ‘L 4 3i10!/ 1 ‘Pebentre Corperation A 243 
100 |Minas and Rio Debs. ...... *. 5 | ) set 2% | 17 {ldoe Brewery ,Limited ..... 37 39 |10@ 100 Cantareira Water, 6 Deb.| 96 160 | ih 
100 |Mogyana (Brazil) Deb. Bon 5 | 10 fk .  pitoneneeaa | 33 8 10 9 Cassell and Co., Lim feed --| sn 13 | 13 |Hudson'’s Bay ...... 122133 
100 |Moscow-Jaroslaw, dB i 1923) 2 20 |_ [Do Perp. 6% Preferenze .., 100 Catalinas Ware., 6% Debs... 10 | 24 Imperial my y invat. i. 
100 |Nassjo-Oscarshamn. - an 104 | 10 | 10 ‘ManchesterBrew’ ry,L.,Ord. a4 10 | 10 Ceara Harbour Corportn. ‘i | ‘ 8 | 6 Luvernational Finan ry 
100 | Nitrate, L ist Mt bets -¢ \ 18:9 10| 10 | Dov % Preference........| 14 244 100 100 Central Produce arket of 100 100 Irish Light Ris., &. b% ~~ it 
= orm yi oan ‘ ai, eis ‘Nalderdcoliyer st. Ane. «| BO PP enn 5 Peeters i) 1g 3 la 
i E 10 | , Preference ...... 10 10 Chicago & ranaries, L 3 ‘Land 
90 Northern of Spain, m.- ° 3 39 > Stk 100 NewCity of Lon. Brwy.L.ord 159 64 20 10 Chicago Packing & Provision & 98 1100 100 | 6Y fe - In 1 e t 
100 Ottoman (Smyrna to Aidin).. 8 ice 9 | Atk Wo Dos 57 Preference...... +» 125 30 | 36h City ces, Limited ...... 106116 | 28 | 3 Land & Morte of Fert, i 9 
100 | Do Assenting (Seraikenvh.. 6 16 9 Stk 100 4 Debenture........ 110 . | 12 d. Real Property’, 1748s 100 09 | Do 5% Mort. Deb. | git 3 
100 | DoNon-Assenting do .. 5106 7) ¢| 4 Sow Wodeineher boon. Ly) 637 Sek 160 so ae" Debenture Stock.. 10 | 2 Law Debenture Cor es tik 
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(Continued from page 717.) 

ith demand ad active. Calcutta, 363 3d 

to To arrive, a large business at 36s 6d to 36s 9d. Bombay, 

ancien, solid at 37s. For the Continent, 37s to 38s is the quota- 

R, With little demand. La Plata last sold at 35s 3d; 3d more 
demanded. Azov, for the Continent, about 34s 6d, c.f. and i. 

018.—The market for cocoa-nut has been quiet. Ceylon, £23 15s ; 


£21 15s to £22, c. f. andi, Nochange inCochin. Small 
sales reported in olive. 


English brown rape remains 


at £19 to 


last four months, £19 5s to £19 10s. Linseed easier, 


closing at £20 10s; last four months’ delivery, £19 10s. Hull, 
usual casks, £21 7s 6d. Cotton easier. Crude, £18 7s 6d to £18 10s. 
The business in fish oils has been limited. 

PETROLEUM OIL remains as last quoted. American, 33d to 3jd; 
last four months, 4d to 44d. Saatan refined, 34d to 3 

TURPENTINE.—American, 22s 6d per cwt, and @ ut the same to 
the end of the year, with a steady market. 

TOBACCO. thine has been rather more inquiry during the past 
month for some growths of American, but as yet little business has 
resulted. In substitutes, transactions have been upon a limited oak 
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SUEZ CANAL COMPANY. 


RE Po HT 


READ AT THE 


ANNUAL MEETING OF SHAREHOLDERS, 


Held in Paris on the 85th June, 1894. 





GENTLEMEN, —You are aware of the painful necessity the Board was placed in of | through the Canal for the first time in 1893 was 147. The passage by night with 
not maintaining the venerated founder of the Company in his active tunctions of | the electric light was made by 3,082 vessels, or 92°25 per cent. of the whole. The 
President-Director. According to the Statutes, the President of the Board is at ee had been 90°92 in 1892, 85°21 io 1891, 83°56 in 1890, and 71°74 in 1889, 
the same time President of the Committee of Direction, and as such has to repre- he average time the vessels were in the Canal in 1893 was 20 hours 44 minutes, 
sent the Company in allits important operations, As age and declining health | and the average time they were under weigh,16 hours 53 minutes,a reduction of 32 
no longer permitted M. Ferdinand de Lessrps to participate in the direction of | minutes on the year in the passage. The nuinber of vesscls with a draught of 
the Company, the Board came to the resolution of appointing him Honorary | above 7 métres was 1,038, of which 164 had a draught of from 7°51 metres to 
President. An organisation resembling that of most of the great | 7°80, the maximum rmitted by regulations, No better proof could be 
Companies was decided on. The Direction was separated from the Presidency, | afforded of the navigability of the Canal. Nine tank steamers with petroleum 
M. J. Guichard, Vice-President, was appointed President. The direction | made 29 porns during the year, producing in receipts, 851,854f. 
was entrusted to M. de Kouville, one of the oldest officers of the Company, We informed you in our annual meeting last year that in order to reduce toa 
who is charged to carry out the decisiovs of the Council under the immediate | minimum the delay from veseels crossing in a widened part of the Canal, the 
control of the Committee cf Direction. Those measures ensure the perfect working | Board had made compulsory from the 1st of October, 1893, for vessels making the 
of the services, with a very notable saving in the cost of the superior administration. | passage at night, the use of an apparatus dividing the light of their electric pro- 
The Board was unanimous in thinking that the Company hada great duty to | jector into two divergent faces. The clients of the Canal did not wait for the date 
perform towards its founder. But for his genius and perseverance the Maritime | fixed before providing their vessels with the new apparatus, which has notably 
Canal would have never existed. While with absolute disinterestedness M. Ferdinand | facilitated the operations of ves-els crossing on the way. 
de Lesseps constituted the Suez Company without reserving to himself any personal GENERAL SITUATION.—The receipts from navigation in 1893 were &,750,349f 
advantage. His work has been a source of fortune to universal trade. It has | less thanin 1892. The traffic during the first three months was sensibly below 
been glorious for France, who followed him, and to Egypt, who seconded him. It | that of the corresponding period in the previoua year, butfrom the month of May, 
has been profitable for the shareholders of the Company. We propose, therefore, | if an exception is made for November, the tonnage showed an increase, 
to vote a life pension of 120,000f for his family, which has so many rights to your | although no improvement in trade had taken place in the year. British 
gratitude. That pension, which wi!l be made an annual charge, will be divided as | trade—imports, exports, and re-exporte—declinei 29 millions sterling in 
follows :—-60,000f to the thirteen children of M. Ferdinand de Lesseps, to be divided | 1892, and there was a further loss of 33 millions in 1893, For a 
among them ia equal portions without reversion, that is to say, about 4,600f each | year in which British trade was so bad, it would be necessary to go back 
without distinction ; 60,000f to Madame Ferdinand de Lesseps until the death of | to 1888. Three of the principal importations from the East to England declined in 
her husband, and 40,000f only after his death, with reversibility of the said | 1893compared with 1892—Indian wheat, 320,000 tons; Indian rice, 25,000 tons ; 
pensions of 60,000f and 40,000f on each of the thirteen children of M. de | Australian wool, 20,800 tons. On the other hand, the strikes in the collieries of 
Lesseps in the proportion of a thirteenth to each without increase. The ' Great Britain caused a decrease of 169,060 tons in the exports of coal to India. 
difference of 20,000f in case of the pension of 60,000f being reduced | In those four articles alone the diminution of freight was 534,800 tons. The com- 
to 40,000f, to be reversible to each of the thirteen children in the same manner. | mercial crisis was felt in France as well as in England, and the general trade, 
The rights of each of the children already married to be reversible to their | which had declined 688,100,COUf in 1892 in 1891 underwent a further loss of 
wives. To secure to that donation a character of perfect stability we propose to | 502,455,000f in 1893. The foreign trade of British India, imports and exports, fell 
establish the pensions in the names of the different parties by a Notarial Act, | from 4,253,475,200f in 1£91-92 to 4,113,768,425f in 1892-93. The average return 
with the condition that they shall be not transferrable and not liable to distraint. | freights from Bombay, which was 28f 60c in 1891, fell to 21f 80c in 192, and 20f 82c 
The Board, wishing to join with the Shareholders in testifying to the gratitude | in 1893. For some months past more favourable symptoms may be observed in 
of the Company towards its founder, takes to its charge all the expenses of the | the commercial situation. During the first quarter of 18¢4 English trade in 
Notarial deed which should be passed in conformity with your deliberations, general increased 218 millions on 1893, and the exports to India and the far East 
FINANCIAL POSITION.—The receipts in 1893 amounted to 73,844,050f 53c. | gained 49 millions. 
To which sum has to be added 13,500,000f reserved from the year Those results explain the slight increase in the earnings of ;the Canal since the 
1891, and 1,235,933f 49c, forming the disposable surplus of the ordinary | commencement of the year. The financial crisis in the Australian colonies has 
reserve, making a total of 76,579,992f 2c. The expenses of all kinds, been attenuated, and fresh trades have opened up in those countries. During the 
including the interest at 5 per cent., and redemption of the share capital, | year 1893, 2,515,000 frozen sheep were imported, against 2,062,000 in 1892, besides 
the interest and redemption of the loan for improvements and an appropriation of | 12,000 tons of beef. A fleet of 63 steamers with cool chambers can transport 
450,000f for new works and renewal of plant for maintenance, a sum of | 4,870,000sheepin the year. The same colonies now send regularly butter, cheese, 
35,954,455f 28c, leaving a net balance of 40,615,536f 28c for distribution. An interim | fresh fruit, and preserved fish. On the 14th of March last the P. and 0. Company's 
dividend was distributed on the Ist of January last, which took 15,492,957f 7ic, | eteamer, Valetta, brought to London 9,421 cases of butter weighing 800 tons. 
leaving an unemployed balance of 2°,122,579f. The distribution of that sum to | Those new elements of traffic are capable of a great extension. The carriage of 
the different classes of proprietors is shown in the balance-sheet. The dividend on | petroleum by the Canal is increasing in importance. From 278,000 tons in 1891 
the ordinary shares comes out at 72-092/, or, with the interest, a revenue of 97°092f | it rose to 293,000 tons in 1892, and 455,000 tons in 1893. That increase was due to 
grose,and 90°373f net. The outlay for new works has amounted to 6,877,446f, | the use of taok steamers built specially for the transport of petroleum from Russia 
which has been met by the unemployed balance at the end of 1892, on the third | tothe Far East. The consumption of petroleum, which is still small in the 
issue of 60,000 bonds forming part of the loan of 100 million francs authorised by | countries beyond Suez is likely to increase largely, not only in India, but in all 
the general mecting of the 4th June, 1835. To continue works of improvement, | the Hast. The material of the regular customers of the Canal is improving every 
we made in March last a fourthissue of 25,000 bonds, subscription to which was | year, and larger and more powerful steamers are taking the place of the old ones. 
reserved for shareholders. The average net tonrage rose from 2,067 tons in 1891 to 2,166 tons in 1392, to 
The report enters into details of the liquidation of the delegations created to | 2,292 last year. 
receive the 50 coupons cut off the shares held by the Egyptian Government, and ELECTION OF DIRECTORS.—We regret we have to state that during the year 
which were subsequently sold to the english Government. The last of those | we lost two members of the Board of Directors, Sir William Mackinnon, who Ww 
coupons falls due on the ist of July, 1854, from which date the English Govern- | have retired this year, and M. W. H. Waddington. Lord Brassey has also been com- 
ment will receive the dividends on its shares the same as other shareholders. | pelled to resign his seat in consequence of his other occupations. In conformity 
After redemption of the last of the delegations a sum of about 2,500,000f willremain | with Article 27 of the Statute these vacangies were filled up provisionally ; that of 
from the realisation of 19,165 consolidated bonds for distribution among the holders | Sir William Mackinnon by Mr Dawes, President of the British India Company; 
of the redeemed delegations, producing about 12f 5vc per delegation. Due notice of | that of M. Waddington by M. C. Vergé, honorary Judge in the Council of State, 
thislast payment on the Ist of July will be given with the exact amount. The | and that of Lord Brassey by Sir Henry Calcraft, formerly Permanent Secretary at 
rights of the delegation holders will then expire absolutely. the Board of Trade. We ask you for the confirmation of the powers of those 
TRAFFIC AND NAVIGATION,—During the year 1893, 2,341 vessels, mea- | directors. We also roposs to you the re-election of four Members to the 
suring 7,659,099 tons nett, passed through the Canal, producing for tolls asum of | whose term of office has expired, namely, Lieut. Gen. Sir John Stokes, MM. Charles 
68,862,961;. The receipts from passengers were 1,864,957f, and from divers 


A. de Lesseps, Georges Patmot, and E. 3. Dawes. 
sources 384,263f, making a total of 71,112,182f. The number of vessels that passed All the resolutions on the paper were voted. 
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POTTED MEATS. 
ESSENCE of BEEF, BEEF TEA. 
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GRESHAM 
a ae LIFE 
— OFFICE, ume, 


Chief Office, ST. MIL DRED’S HOUSE, POULTRY, LONDON, E.C. 


West End Office, 2 WATERLOO PLACE, PALL MALL, 8.W. 














Extracts from the Forty-Fifth Report of the Diectors on the operations of the Society for the Twelve 


Months ending 31st December, 1893: 
PROPOSALS RECEIVED 


. - a EE 


‘as _ i _ 10,922 for £3,433,237 
POLICIES ISSUED aa ie on 9,633 for 2,920,947 
NEW PREMIUMS ... 7 . a .. a. = 108,399 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD = as 250,061 
PAYMENTS UNDER POLICIES Ditto. 


- 7 se 621,888 
ANNUAL INCOME ns 7 7 7 cn. . 957.685 
ASSETS ... a : - 6 ce se 5.257.426 


There is nothing desirable in Life Assurance which the Society does not furnish 
cheaply, intelligibly and profitably. 





THOMAS G. ACKLAND, F.1.A., F.S.S., Actuary and Manager. 
JAMES H. SCOTT, Secretary. 


Liberal Terms Given for the Introduction of Eligible Business. 


THE COLONIAL MUTUAL LIFE ASSURANCE SOCIETY, Lto. 


Empowered under ‘‘ The Life Assurance Companies Act, 1870,” 33 and 34 Vic., c. 61. 








Offices - - - - 33 POULTRY, LONDON, E.C. 
DIRECTORS-—Lieut.-General Sir ANDREW CLARKE, R.E., G.C.M.G., C.B, C.L.E., Chairman; Sir HENRY BARKLY, G.C.M.G., K.C.B.; 


ERNEST BAGGALLAY, Esq., J.P.; Sir RORERT G. W. HERBERT, G.C.B. ; 
Consulting Medical Officer—C. Y. BISS, Esq., M.A., M.D., F.R.C.P. Bankers—Messrs COUTTS & COMPANY. Manager—EDWARD W. BROWNE, F.S.S 


PROGRESS OF THE SOCIETY. 
FUNDS. 











NEW BUSINESS. 

DATE. AMOUNT. . PERIOD. SUM ASSURED. 
NL RON ss blecsuciecusliNbiah Sunnlgiaians £63,628 | 5 Years ended 31st March, 1879..........000++4 £2,401,270 
PE NINN, “MUNN 5 spss dcidarsinlepinncnieenasoeeumniiante 385,269 5 Years ended 31st March, 1884.................. 4,402,445 
UI i es seenhiiasenenie 863,281 | 43 Years ended 31st December, 1888............. 6,440,110 
PR a. caacesmimenanile 1,662,301 || 5 Years ended 31st December, 1893 ............ 7,486,003 

The NEW PROPOSALS received for the Year 1893, were in excess of .. ONE MILLION. 
The FUNDS were Increased by és £139,703. 


EDWARD W. BROWNE, Manager. 





contne. BORD’S PIANOS 
COCOAINE. UES te i ee 
m oO t’ 5 be in . 14 ~ 
COCOA rei Ds toa esi | month) on the’ Thseo Yeats Ryvtem,—Llste ive of oO STILES and 00, 40 and 42 


5 uthampton row, Holborn, London. Pianos exchanged. 
A thin beverage of full flavour now with many 
beneficially taking the place of tea. Its active prin- 


ciple being a gentle nerve stimulant, supplies the 
cca |D. OC, KEBLING &. CO, 
JAMES EPPS & CO., LTD., QUEEN'S SOAP WORKS, LIVERPOOL. 


Homeopathic Chemists, London. MANUFACTURERS OF “PRIZE MEDAL” SOAPS. 


ILVERED PLATE GLASS SPECIALITIES FOR ALL PARTS OF THE WORLD. 
for LOOKING-GLASSES, with or without frames 


oa by new process with pure silver, not liable 


from damp heat, or handling. Unequalled 


ee een WHITELAW’S TELEGRAPH CYPHERS. 











PATENT SILVERING COMPANY (Limited). ee ee a seg 
eaeceepcretecrnenntanpentenevrseneenerne, 5 Minas both in tical and Terminationa er. in all: 
(GILT CHIMNEY-GLASSES, COR- a Fneluding New English work of 53,000, me 
SICES.—OVERMANTELS IN HARD WOOD. 


ciple that there shall be at least two letters difference between each word, and that none 
designs, oni prices, "Dest quality. Old | Selected on the princip of the words shall be telegraphically ocnvertible. 
THE PATENT SIL lasses ond Wurrataw’s Teusenara Crrasr Orvion, 39 Lombard street, H.C. Srormswoops & Oo., 64 Gracechurch 
10, 12, and 14 leew iesiaek ine tendon ; | street, E.C.; Paumar & Hows, Manchester; Jauns MacLenose & Sons, Glasgow 
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ISSUE OF £225,000 FOUR AND A-HALF PER 
rae —_— MORTGAGE DEBENTURE STOCK 
A AR. 

The Subscription List will be OPENED on WEDNES- 
DAY, the 13th June, 1594, and CLOSEDat 4 o'clock 
on that day. 


(TADCASTER TOWER BREWERY 


COMPANY (Limited), 

YORK AND TADCASTER. 
incorporated under the Companies Acts, 1262-1890. 
Authorised Share Capital, £250,000 
Divided into 15,000 Ordinary Shares of £10 each, and 

10,000 6 per cent. Cumulative Preference Shares of 
£10 each, of which £100,000 Ordinary and £80,000 
Preference will be issued to the present Partners 
in the firm, leaving the balance unissued. 
4, PER CENT. FIRST MORTGAGE DEBENTURE 
STOCK. AUTHORISED ISSUE, £250,000. 
Of which £225,000 is now offered for Subscription at 


Par. 

The Debenture Stock is redeemable at the option of 
the Company at any time after lst January, 1924, at 
the price of ©110 for every £100 of Stock, on Six 
Menths’ noti: 2 by the Company. 

The Interest is payable Half-yearly on the lst 
January and the Ist July in each year. The first pay- 
ment of interest, calculated from the due dates of the 
instalments, will be made on 1st January, 1895. 

The Debenwure Stock will be secured by a First 
Mortgage to the Trustees for Debenture Stock 
Holders, of the Freehold, Copyhold, and Long Lease- 
hold Properties, and by a floating charge on all other 
assets of the Company. 

Messrs Beckett and Co., York (also at their Head 
Office, Leeds, and Branches), and through their 
Agents, Messrs Glyn, Mills, Currie, and Co., 67 Lom- 
bard street, Lonton, E.C., will receive applications 
for £225,000 Debenture Stock at par, in multiples of 
£10, payable as follows :— 


£ 
On Application - 10 per Cent. 
CR BEITRAG scssccccc.ceccccccsce «ED 
On ist August, 1894 ........... 25 
On Ist January, 1895.. ........ 50 


100 
Payment in full may be made on Allotment, subject 
to discount at the rate of £4 per Cent. per Annum. 


TRUSTEES FOR THE DEBENTURE STOOK 
HOLDERS. 


The Right Hon. the EARL OF DURHAM. 
WILFRID F. H. THOMSON, Esq. (Messrs Beckett 


and Co.), York. 
DIRECTORS. 
Hon. REGINALD PARKER 
Hon. GEOFFREY N. DAWNAY, Brewery Com- 
How. CLAUD LAMBTON, pany, York. 
(Who have been the active partners for some years 


Tadcaster Tower 


past). 

BANKERS—Messrs Beckett and Co., York. 
BROKERS—Messrs Steer, Lawford, and Co., 3 
Drapers’ gardens, London, E.C. 
SOLICITORS— 

Messrs Leeman, Wilkinson, and Badger, Coney street, 
York, and their London Agents 
Measrs Emmet, Son, Stubbs, and Melhuish, 14 Blooms- 
bury square, London, W.C. 
AUDITORS—Me-srs Hays, Akers, and Hays, 11 
Abchurch lane, London, E.C, 
SECRETARY (pro tem.) AND OFFICES—Julius 
Selke, George street, York. 


PRO3PECTUS. 

This Company has been formed for the purpose of 
taking over the well-known business of the Tadcaster 
Tower Brewery Company, carrying on business at 
York, Tadcaster, Great Grimsby, Sunderland, Wake- 
field, and elsewhere, as Brewers, Maltsters, Wine, 
Spirit, and Beer Merchants, and Aerated Water Manu- 
facturers. The business was established at York 
nearly a century ago, and it has from time to 
time been extended until it now forms one of the 
largest concerns of the kind in the North of England. 

The present issue of Vebenture Stock is made to 
provide for the consolidation and repayment of the 
whole of the existing mortyages and loans, and to 
further extend the businers and for the general pur- 
— of the undertaking. The Companywiil acquire the 

usiness as a going concern, t sking overall the Assets 
and Liabilities, as from the s0tn April, 1894, including 
the vendor.’ undrawn _ from 30th September, 
1893. No moneys will be paid to the partners in 
respect of their Capital in the business, they taking 
only fully-paid shares at par ; the Company, however, 
paying the vendors interest at the rate of 5 per cent. 
per annum on the purchase consideration as from 
30th April, 1894, to date of completion of purchase. 

The Debenture Stock will be secured by a Trust 
Deed and Mortgage Debentures forming a first charge 
upon ali the undertaking and property of the Com- 


oe ia reserved in the Trust D2ed, -vith the con- 
currence of the Trustees, for selling or exchanging 
any of the properties conveyed to them, the proceeds 
ot any sale, if not expended ia replacing properties, 
» be retained and invested by the Trustees in 

onsels. 

The balance of the authorised issue of Debenture 
Stock (viz., £25,000) will only be issued with the con- 
sent of the Trustees as against additional freehold 
properties to an equal value, which will be conveyed 
to the Trustees. F 

The property to be acquired includes :- 

Freehold Brewery Premises and Plant at Tadcaster, 
built and fitted througoout on the most modern 
principle, and with electric light. The brewery 

mises are connected by sidi direct with the 
orth-Eastern Railway system at caster. There 
is a copious and inexhaustible supply of water of the 
best a for brewing purposes drawn from weils 
on t v. 

Freehold and Leasehold Malthouses, Stores, and 
Premises, at York, GreatGrimsby, Wakefield, Sunder- 
land, and elsewhere. 

Bottling Stores and Aerated Water Manufactory, a‘ 
Thomas street. York. 

280 Hotels, Publichouses, and Off-licences tied to 
the business, of which 105 are freehold or copyhold, 


52 long leasehold poe unexpired term of over 40 
years), and 123 held on shorter leases, annual tenan- 
cies, loans and agreements. There are also various 
freehold and leasehold dwelling-houses, shups, tene- 
ments and lands attached to liceased premises. 
The above freeholds, leyseholds, goodwill, £ 
and fixed and moveable plant were taken in 
the books of the firm on 30th April last, at 303,433 
The book debts, loans, valuations, and cash 
balances, at........0crceressereee bdvovnseens eenonenoe 56,943 
Stock-in-trade, &C., At......cccce-sesseeseree sevsersss £4,358 


ED RNIN iicescoevesesscs:s0scecconseserem SORIA 
The following table shows tne growth of the 
business :— 

Wine, Spirit, 

Bottled 

Beers and 

ones Aerated 

° 


Year Ending. 
S SED o.su0 


” 
” 892 
= ¢ 74,660 sais 7,705 

During the seven months ending 30th April, 1894, 
there has been an increase of more than 2,8v0 barrels 
sold over the corresponding period of 1892-93. 

The following is a copy of the Certificate of the 
Accountants :— 

11 Abchurch lane, London, E.C., 
3lst May, 13094. 

We have examined the Books of the Tadcaster 
Tower Brewery Company, for the three years ending 
30th September, 1893, and find tnat the net average 
annual Profits and Income (including Rentals of 
Freeholds) are sufficient to pay the interest on an 
issue of £225,000 44 per cent. Debenture Stock, the 
Dividend on an issue of £8,000 5 per cent. Preferer.ce 
Shares, and leave an ample surplus for payment of 
Dividend on an issue of £100,000 Ordinary Shares of 


the Company, 
HAYS, AKERS, and HAYS, 
Chartered Accountants. 

The three partners who have taken an active part 
in the management of the business for some years 
past will be the first Directors of the Company, so 
that continuity of management wiil be secured. 

Printed copies of the Memorandum and Articles of 
Association of the Company, the draft Deed of Trust for 
securing the Debenture Stock, and the Form of the 
Debenture Stock Certificate, can be inspected at the 
office of Messrs Emmet, Son, Stubbs, and Melhuish, 
14 Bloomsbury square, London, W.C. 

It is intended to apply, in due course, for an official 
quotation on the London Stock Exchange. 

In cases where no allotment is made, the deposits 
will be returned in full, and where the amount 
allotted is less than that subscribed for, the balauce 
of the deposit will be app:ied towards the payment 
due on allotment. Failure to pay any instalment 
when due, will render the previous payments liable 
to forfeiture. 

Copies of the Prospectus and Forms of Application 
may be had at the Oificesof the Company, George 
street, York, or at Tadc ster, Wakefield, Sunderland, 
or Great Grimsby; or from the Bankers or their 
Agents, and from the Brokers of the Company. 

Applications to be made on the Form accompanying 
the prospectus, accompanied by the above-mentioned 
deposit. 

8th June, 1894. 


ABRIDGED PROSPECTUS. 


(JONVERSION AND REDEMPTION 


of the IMPERIAL TURKISH 5 PER CENT, 
LOAN of 1851, and 4; PER CENT. LOAN of 1871. 
I:sue of £8,212.340 34 per Cent. Bonds. 
Secured by the Egyptian Tribute. 

His Highness the Khedive of Egypt has, by an 
engagement entered into by him and published 
on the 2nd June, 1894, in the Journal Oficiel of the 
Egyptian Government, undertaken t» pay to the 
Bank of England the annual sum of £329,249 6s id for 
the service of this Loan. This engagement wil! con- 
tinue until the whole ot the Loan has been redeemed, 
and the annuity is, under the iustructions of His 
Imperial Majesty The Suitan of Turkey, secured by 
the Egyptian Tribute. 

HIS IMPERIAL MAJESTY THE SULTAN OF 
TURKEY having, by an Iradé, dated the lith May, 
1894, authorised the above Loan, His Excetlency Nazif 
Pacha, Minister of Finance of the Ottoman Empire, 
has, on behalf of the Imperial Ottoman Government, 
contracted with Mesera N. M. Rothschild and Sons, of 
London, Messrs de Rothschild Brothers, of Paris, and 
ths Imperial Ottoman Bank, to carry cut the above 
operations. 

Subscriptions may be made in Bonds, which have 
not been previously drawn, of the Turkish 5 per Cent. 
Loan of 1854, or of the 44 per Cent. Loan of 1871. 

Applications for the New Bonds in exchange for 
Bonds of the above-mentioned Loans which have not 
been previously drawn. will be received any day 
(except Saturday) uotil THURSDAY, the 14th June, 
1894, inclusive, on the following conditions :— 

Subscribers ia Bonds will receive allotment in full. 

5 PER CENT. LOAN OF 1854:—For every £100 of 
the 5 per Ceat. Bonds, subscribers will be entitled to 
receive 3} per Cent. Scrip of equal nominal value, 
and in Cash, a bonus of £6, as well ag £1 63 $d (less 
incomne-sax), being interest at 5 per ceat. per annum 
from the L0th April to the 15th July, 1894, the date 
from which Interest will commeace on the new 


tock. 

4} PER CENT. LOAN of 1871 :—For every £100 of 
the 44 per Cent. Bonds, subscribers will be entitled to 
receive 34 per Cent. Scrip of equal nominal value, and 
in Cash, a bonus of £6, as well as £1 2s 4d (less 
Income-tax), being Interest at 4} per Cent. per 
annum from the Luth April to the 15th July, 1894, the 
one ane which Interest will commence on the new 

tock. 

For fractional parts of £100, rtionate allot. 
ments and cash payments wi | ta eaede. but in cases 
where the total of the Bonds presented for conversion 


is not a multiple of £20, allotment 
aa = ~~ cae denomination ot Benga 
an ie difference adjusted 
- to the Sehenetber. , by 9 Cash Pay- 
eques for the above-mentioned 
Interest will be delivered with the Sate aa a 
be issued as soon as — after allotment. 

Application must be made on the form annexed to 
the prospectus, and accompanied by a deposit of £5 
per cent. in money, or an approximate amount in con. 
vertible Bonds, unless Subscribers prefer to deposit 
all their Bonds when making a plication ; the whole 
of the Bonds, furnished with all Coupons subsequent 
to the 10th April, 1894, must be delivered as soon as 
the Scrip is ready to be given in exchange, and failure 
to deliver them in due course will render the deposit 
on eens ne to forfeiture. 

nds presented for conversion must be 
forms which can be obtained on application. anim 

All Bonds of the 5 per cent. Loan of 1854 and of the 
4i per cent. Loan of 1871, not presented for Conver. 
sion, will be called for repayment at par, with 
accrued Interest, on a date to be subsequently 
, ~-ergoaaes and will cease to bear Interest from that 

ate. 

The Scrip, after payment of the last instalmen 
will be exchanged for the Bonds as soon as they = 
ready for delivery. 

The new 34 per Cent. Bonds, as regards both Prin. 
cipal and Interest, will be free from all Turkish taxes, 
and will be issued to bearer in sums of £20, £100, 
£500, and £1,000, with Coupons payable half-yearly 
on the 15th April and 15th October, in London in 
pounds sterling, and in Paris and Conetantinople at 
the exchange of the day ; but the first Coupon, pay- 
able on the 15th October next, will be for three 
months’ Interest, and will be attached to the Scrip. 

Ano accumulative Sinking Fund will reimburse 
these Bonds at par in sixty-ons vears by drawings to 
take place in London in July of each year, and repay- 
ment will be made on the 15th October following the 
drawing. The firet drawing will take place in july, 
1895. The Government reserves the rizht to increase 
the Sinking Fund after the 15th April, 1905. 

Coupons not presented within six years, and drawn 
Bonds within fifteen vears, from the time they become 
pavable, will be forfeited. 

Bonds wiil also be received for conversion in Paris 
and Constantinople, 

New Court, 5th June, 1894. 


NORTHERN ASSURANCE 


COMPANY, 
Established 1836. 
London : 1 Moorgate street. 
Aberdeen : 1 Uoion terrace. 
Accumulated Funds, £4,293,009. 

The FIFTY-EIGHTH ANNUAL GENERAL MEET- 
INu of this Company was held within their house at 
Aberdeen on FRIDAY, the 8th June, 1894, when the 
Directors’ Report was presented. 

The following is a summary of the report referred 


FIRE DEPARTMENT. 

The PREMIUMS received last year amounted to 
£716,205 15s 4d, showing an increase of £5,544 103 3d 
over those of the previous year. 

The LOSSES amounted to £443,949 12s. 5d., or 627. 
rcent of the premium:?. : 
PSThe EXPEN aS O¥ MANAGEMENT (including 
commission t> agents and charges of every kind) 
came to £234,235 las 1d.. or 32°7 per cent. of the pre- 
miums. After reserving the usual 334 per cent, of 
the premiums to cover liabilities under current 

policies, a profit was earned of £31,223 4s. 6d. 


LIFE DEPARTMENT. 

ASSURANCE BRANCHES.—The new assurances 
during the vesr reached in the aggregate the sum of 
£327,217. These new assurances yielded annual pre- 
miums amounting to £12,001 15s. 10d., and single 
premiums amounting to £1,384 16s. 1d. ber 

The TOTAL INCOME of the year (including in- 
terest) was £322,036 15s. 3d. 

The CLAIMS amounted to £165,593. 

The EXPENSES OF MANAG*MENT (including 
commission) were limited to 10 per cent. of the 
premiums received. 

ANNUITY BRANCH.—The sum of £32,723 0s 74 
was received for annuities granted during the year. 

The whole FUNDS of the Life Department now 
amount to £2,766,240 7s 2d. ; 4, it 

The report having been unanimously adopte 4 
was resolved that the total amount to be distribu 
amongst the shareholders for the year 1 
£67,50u, being dividend of £2 53 per share. 

Lonpon Boarp o¥ Directors. 
Colonel Robert Baring Wm. E. Hubbard, a. 
H. Cosmo O. Bonsor, Esq., | Ferdinand M. Huth,Bsq. 

M.P, Hy. James Lubbock, Esq. 
Ernest Chaplin, Esq. Charles Jas. Lucas, Esq. 
Alex. Heun Goschen, Esq. | Willism Walkinshaw, Esq. 

Secretary —H. E. Wilson. 
Fink DeparTManT—James Robb, Manager. 
Lirz DgrarTusnt—F. Laing, Actuary. dia 
GENERAL MANAGRR OF THE ComPANY—Jas. vn - 

Copies of the report with the whole accounts ot 
Company for the year 1893 may be obtained from 
of the Compapy’s o'tices or agencies. 
a 


THE INVESTOR’S MONTHLY 


MANUAL. 
Every investor should subscribe to the Investor's 

MonxtHiy MANUAL, the most complete 
record ,of all dealings in stocks 2 
various Exchanges throughout the a 
dom. The MaNvaL contains particulars 98 
thousand securities, recording the variaticns 
during the month and during the year, 
dividends recently paid, and guewing: the yield contains 
investor at present quotatiovs, It ms shart. 
notes upon current topics of interest to contain af 
The June and December dovh'e number? 
extra amount of valuable intormation. 

ription, post om 
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Que STOCK CONVERSION AND 
INVESTMENT TRUST (Limited). 
Capital Subscribed, £1,000,500. 


DIRECTORS. 
The Most Hon. THE MARQUIS of TWEEDDALE, 


irman. 
HENRY WM. FORSTER, Esq., M.P. 
CLAUD GRENFELL, Esq. 
GEORGE AULDJO JAMIFSON, Esq. 
JAMES HALL RENTON, Esq. i 5 
NATHANIEL SPENS, Esq , Managing Director. 
BANKERS. mets 
The National Provincial Bank of England, Limited. 
The Commercial Bank of Scotland, Limited. 
SOLICITORS—Messrs_ Freshfields and Williams, 5, 
Bank buildings. EC. 
AUDITORS—Messrs Deloitte, Dever, Griffiths, and 
Co., 4 Lothbury, E.C. 
OFFICES—12 and 13, Nicholas lane, E.C. 
SECRETARY—Walter F. Goodwin, ea" 
THE STOCK CONVERSION AND INVESTMENT 
TRUST (Limited). ; 

1. This Company had its capital subsoribed and 
commenced active business in 1889. 

2. The primary objec: of its formation was to afford 
to investors the opportunity of participating in a new 
manner in the futures of those leading Home Rail- 
ways which have large ordinary capitals, paying 
constant, though fluctuating, dividends, and which 
have not adopted any division scheme under which 
the secured portion of their dividend is separated 
from that which fluctuates, V 

3. At present any person purchasing London ana 
North-Western,North-Eastern,Midland,or Great West- 
ern Ordinary Stock must be affected by any fluctuation 
in the dividends of these Stocks, and, consequently, 
no one who secke a fixed and definite return can in- 
vest in them. and chus there is rendered unavailable, 
for certainly the largest class of investor, Ordinary 
Stocks of undertakings having a capital value of 
nearly £209,0000,000, 7 

4. Nothing has been more marked than the rapid 
and constant advance which has taken place in the 
value of Preference and Preferred Ordinary Stocks of 
the ditferent Railway Companies. and Shis is the 
strongest testimony which could be afforded of the 
demand which exists for them. A few examples will 


suffice :— 
-———F RICE. 
1878. 1883. 1888. Now, 
London and North-Western 4 % 

SITE. <ccakcungnadivesscesens "100 117 +125 += 136 
London, Brizhton, and South- 

Coast 6 % Preferred Ordinary 135 185 159 177 
Great Eastern4 % Pref, 1888 — — 105 126 
Great Northern 6 % Preferred 

Ordinary “ B’’Stock ......... 188 152 163 75 


® Equivalent value of 5 per Cents. 
Or, taking recent creations :— 


Date of Price Price 
Creation. then. now. 
Caledonian 3% Pref Ord. ... Oct., 1890 754 82 
Great Northern 4% dodo... Jan. 1, 1891 108 112 


L. and S.-Western 4% Pref. 

BNE ccwcdsteiniereniss OM, TOOR ate 391 

5. Whilst these figures show tie great demand for 
such stocks, the four leading Railways above referred 
tohave no such stocks in existence, though such 
stocks created by them would virtually be the best 
possible of this class. Since 1868 all Railway Pre- 
ference Stocks. and, of course, all Railway Preferred 
Ordinary Stocks, have only right to payment of 


interest out of the profits of each year. Their security | 


is, therefore, the margin of profit available in each 
year over and above that required for payment of 
their interest. The four Railways above referred to 
(in paragraph 3) divide by far the largest amount and 
proportion of annual revenue amongst their Ordinary 
Shareholders, and, consequently, a sub-division of 
their Ordinary Stocks would result in the Preferred 
Stocks so created being secured by a much larger 
proportion of revenue than stocks such as Caledonian 
or North British Preferred Ordinary, and in their 
being entitled to command a much higher price. 

6. For reasons not nece:sary to be here dwelt upon 
these Companies have not carried out such division 
schemes, but the Stock Conversion and Investment 
Trust, Limited, has, in the case of the London and 
North-Western and North-Eastern Railways, done so, 
and is prepared to treat for extension of its issues. 

Under its schemes the following Stocks are issued 
for each £100 London and North-Western Railway 
Ordinary Stock, having a current value of £170 :— 

£100 of First Charge 3} % Preferred Ordinary Stock, 
geet Second Charge 4 “Preferred Ordinary Stock, 


£100 Deferred Charge Ordinary Stock. 

For each £100 North Eastern Ordinary Stock, having 
& current value of £165 :— 

£150 3 % First Charge Preferred Ordinary Stock,‘and 

£100 Deferred Charge Ordinary Stock. 

e income derived from the London and North- 
Western and North-Eastern Ordinary Stocks, held 
against these issues, is applied in payment first of the 
dividends on the Preferred Ordinary Stocks, and the 

alance available, subject to an annual deduction of 
4 for expenses, is paid over annually to the Deferred 
holders, 
7. The security of the holders of the Preferred and 
Deferred Stocks issued consiste of the Railway Stock 
by Trustee, the certificates for which are 
deposited with the National Provincial Bank of 
England, Limited, who also keep the registers of the 
Preferred and Deferrei Stocks issued against the 
fame, and who, under this arrangement will, whilst 
ecting os Registrars of the Company, always be able 
See that the Preferred and Deferred certificates 
eetanding are duly represented by certificates for 
tr oe qmeant, of Railway Stock held by the 
Fustees. and the Stoc nversion Compan rau- 
ees that this is so. _ nae 

Appended horeto is a statement showing the 
- n of security available for payment of dividend 
conte referred Stocks issued by this Company, aud 
oneree® this and their price with other similar 
9. The effect of the creation of these Preferred 

8 is, of course, to create also low-priced Deferred 


a 
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Stocks, which receive the fluctuating portion of the 
income of the Railways. 

10. Such Deferred Stocks appeal to ancther and 
different class of investors, but, as will be seen by the 
table appended, here also the Stock Conversion 
Company has created securities which compare very 
favourably with others of the same class. 

11. Such stocks as London and North-Western De- 
ferred at £20, or North-Eastern Deferred at £40, pre- 
sent all the probabilities of an average fair return, 
coupled with, in good times, a very great apprecia- 
tion in capital value. Imvestors in them have no 
liability whatever, as the payment of the Preferred 
Stock dividends depends entirely on the profits of 
each year. These stocks have no danger of being 
foreclosed or sold out unless they pay large assess- 
ments, ag is the case with the shares of American 
Railways, and are in a position to benefit quickly and 
largely by all improvements in general business con- 

itions. 

12. The certificates of the Stock Conversion Trust's 
Railway issues are quoted on the London and Pro- 
vincial Exchanges, and the Preferred Stocks are 
largely held by the highest class of investors. The 
amount of London and North-Western Ordinary 
Stock converted exceeds £1.000,000 stock, and the 
Deferred Stock first offered by the Stock Conversion 
Company in 1839 was largely subscribed for at the 
price of 39 per cent. The North-Kastern Deferred 
Stock was originally subscribed for at 564 per cent. 

13. The Stock Conversion Company is prepared to 
sell its Preferred and Deferred Stocks in respect of 
London and North-Western and North-Ka-tern Ordi- 
nary Stocks, or to exchange its issues for the Ordi- 
nary Stocks of these Companies, on terms to be 
ascertained at its office, where copies of the Trust 
Deeds under which the stocks are issued can be seen, 
and all further particulars about them obtained. 


May, 189+. 
APPENDIX I, 


PREFERRED ORDINARY AND PREFERENCE 
STOCKS, 1892, 



































NAME OF STOCK. | Equiva-| Net 
oe Price, lent for | Revenue 
Dividends Contingenton| May, | 54 per Behind 
Yearly Profits. 1894. | Cent. | Year 
| Stock. | 1892. 
PREFERENCE STOCKS | £ 
Furness 4% Cond. Pref.| 122 | 107 | 58,875 
North Staffordshire 4} % 

ss MOE a: vasccancentones 146 1135 | 150,234 
Glasgow and S.-Western | 

4% Pref., 1891............] 129 | 118 | 203,556 
Metropolitan 4 % Perp. | 

Re AORN 130 | 1133 | 267,671 
South-Eastern 5 % Pref. 164 15 40,017 
Great Eastern 4; (Hed.) 

PCE, TSM ciksscnccceadetes 128 312. | 487,171 
London. Brighton, and | 

South Coast 2nd Cond. | 

PORE O 4. - bcnawieecatones 165 1153 511,962 
Caledonian 4 % Pref., | 

| Se eneesiave 131 1144 563,203 
North British 4 %% Con- 

sol. Pref. No.2 ....:... 139 1133 | 600,082 
Great Northern 4 ©) Perp | 

PECs senscrcerscnsereseeers.) 186 | 1R | 606956 
Lancashire and York- 

shire 4 % Pref........0. 33 1163 | 675,937 
London & South-Western | 

BR era dais cnc ekccwtes 118 118 705,680 
North-Eas‘ern,1876, Pref.! 

| EMS 34 | 117} | 71,529,325 
MidlandCousolidated 4 % | 

Es wrandxneusenncionacuces 135 | 118 1,969,536 
London & North-Western 

BF EE heesecsiseer sence 135 | 8 | 2,546,846 
PREFERRED ORDI- | 

NARY STOCKS. 

South Eastern 67% Pref. 

ME. cas cbc deena: ah Site 160 93 | 109,077 
Caledonian 3 % Pref.Ord. sz | 953 | 136,668 
Great Northern 4”; Pref. | 

Cl ccumencnumat eel.  .1.. ae 
London and S. Western | | 

EY Beak, Qed. ccr <cosvese- 121 106 238,740 
Lonaon Brighton and 

South Coast 6 %Ord...} 177 | 103§ | 296,658 
Steck Conversion 34 % | 

First Charge (London | 

and North-Western)... 101 | 101 1,169,878 
Stock Conversion 4 % 

Second Charge (London 

and North-Western)...| 100 | 874 | 383,089 
Stock Conversion 3 % | 

First Charge (North- 

Eastern) — co... cee+e-e00 | _ 954 *362,574 





* For Year 1893, as 1892 affected by Durham Coal 
Strike. 


APPENDIX II. 
ORDINARY AND DEFERRED STOCKS. 





Average 


| 
| Dividend, Yield on 











Name of Stock. Three | Market| Average 
Years to | Price. | Dividend, 
1892 1890-2, 
| inclusive. 
eee ee 
Metropolitan Ord.......,5 3 3 4) 
Great Geabern | 216 8| 66 48 6 
Great North of Scot- i 
Band Osd.. ...cr coesees j 213 6{ 22 217 1 
Lonoon, Brighton, | 
and South Coast’ 
Contiogent Rights | 013 4, 21 3 210 
i Investment) | 
Oe: eet 015 6! 19 420 
Glasgow and South) - 
Western Def. ...... | Ni | 8} Nil. 
South-Eastern Def. .... 211 8 83 3383 
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APPENDIX II.—Continued. 
ORDINARY AND DEFERRED STOCKS. 





















Average 
Dividend, Yield on 
Name of Stock, Three | Market} Average 
Years to | Price. | Dividend, 
1892 1890-2, 
inclusive. 
2ed &£esd 
Manchester, Sheffield, 
and Lincoln Def, ... Nil. $2 Nil 
Caledonian Def. ......... 7 -8°¢ 45 216 10 
London and South 
Western Def. .........| 2 0 0 70 217 2 
London, Chatham, and 
Dover Ordinary ......| Nil. 16 Nil. 
Great Eastern Ord. ...| 211 8 79 35 5 
Met litan Distric 
Ord exeemneeiaesont elie 32 Nil. 
North British Def. ...; 01010 41 £. 6,4 
Stock Conversion Def. 
(London and North- 
WOOD crecccccsoscens| I 5.30 20 690 
Stock Conversion Def. 
(North Eastern)..... - §118 4 40 416 0 





i instead of 1892, on account of Durham coal 
strike, 


ABRIDGED PROSPECTUS. 


WESTERN AUSTRALIA 
GOVERNMENT 4% INSCRIBED STOCK. 
ISSUE OF £540,000. 


Minimum Price of Issue, £162 per Cent. 
Interest payable 15th April and 15th October. 

Six Months’ Interest payable 15th Oetober, 1894. 
Principal repayable at par 15th April, 1931, the 

Government of Western Australia having the option 

to redeem the Stock at par on or after the 15th 

—_ 1911, on giving twelve calendar months’ 

notice. 

The LONDON AND WESTMINSTER BANK, 
Limited, are instructed by the Government of Western 
Australia to receive Tenders for the above amount 
of Stock authorised to be issued by the Act of the 
— of Western Australia, 57 Victoria, No. 10, 

ccording to the above Act, the Loan is to be raised 

for the construction of certain public works and other 

purposes, and is secured upon the Consolidated 

Revenues and Assets of the Colony subject to the 

prior charges for certain Loans as specified in the Act 

. the Legislature of Western Australia, 54 Victoria, 
No. 9. 

By the terms of “The General Loan and Inscribed 
Stock Act, 1884,” of the Legislature of Western 
Australia, eee has to be made by the Colony for 
a Sinking Fund at the rate of one percent. per annum 
on the totals of Loans raised, such amounts to be 
invested in the names of Trustees, and to accumulate 
at compound interest towards the final extinction of 
the debt. The Sinking Fund for the Loan now offered 
commences, in accordance with the Act, in the year 
1898. 

The Stock now offered will rank pari passu with the 
£1,336,000 Western Australia Government 4 per cent. 
Inscribed Stock already created, and will be inscribed 
in accordance with the provisions of the ‘‘ Colonial 
Stock Act, 1877,” 40 and 41 Vict., cap. 59, in the 
books of the ‘‘ Western Australia Government 4 per 
cent. Inscribed Stock, 1911-1931,"— kept by the 
London and Westminster Bank, Limited. 

The revenues of the Colony of Western Australia, 
alone, are liable in respect of this Stock and the 
Dividends thereon, and the Consolidated Fund of the 
United Kingdom and the Commissioners of Her 
Majesty's Treasury are not directly or indirectly 
liable or responsible for the payment of the Stock or 
of the Dividends thereon, or for any matter relating 
thereto.—40 and 41 Vict., cap. 59, sec. 19. 

Tenders will be received at the London and West- 
minster Bank, Limited, Lothbury, not later than two 
o'clock p.m. on Tuesday, the 12th June, and the Loan 
will be allotted to the highest bidders, but no Tender 
will be accepted at lessthan £102 for every £100 of 
Stock, the price including accrued interest from the 
15th April, 1894. 

Paymeat will be required as follows, viz. :— 

£5 per cent. on application, and so much on the 
19th June as will leave 80 per cent. to be paid as 
under, viz. :— 

40 per cent. on the 19th July. 
40 per cent. on the 20th August, 

Payment may be made in full on the 19th June, or 
on any subsequent day, under discount at the rate of 
2 per cent. per annum. 

Copies of the Acts above mentioned can be seen at 
the office of the Agent-General for Western Australia, 
15 Victoria street, Westminster, S.W., or at the 
London and Westminster Bank, Limited, Lothbury ; 
and Forms of Tender can be obtained at that Bank, or 
at any of its Branches, é ; 

London and Westminster Bank, Limited, 

Lothbury, London, E.C., 5th June, 1894. 


[MPERIAL OTTOMAN BANK. 


—Notice is hereby given, that in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Shareholders will be held on WEDNES- 
DAY, the 27th instant, at Winchester House, Old 
Broad street, at twelve o’clock noon, to receive a 
Report from the Committee, with the Accounts for 
the year ending 3let December, 1893, to —— a 
Dividend, and to replace the retiring members of the 
General Committee. 

By the 27th Article of the Statutes, the General 
Meeting is composed of Shareholders possessing at 
least thirty shares, who, to be entitled to form 
of the Meeting, must — their shares at the Chief 
Office of the y, Coastantinople, or at either of 
the several Branches or Agencies abroad (in London 
at 26 Throgmorton street), ten days at least before 
the day fixed for the Meeting. 

W. W. LANDER, Searetary. 

London, 5th June, 1894. 
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Capital Paid-up 
Rest 


SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


BANK OF NEW SOUTH WALES, 
LONDON OFrFick—64 Old Broad street. 


Authorised Capital ..................c000:02) ++» £3,000,000 
Paid Up Capital (as on 15th Dec., 1893)... 1,625,380 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 


a 


LONDON BANK OF 


(Formerly London Chartered Bank of Australia.) 


Subecribed Capital ....................0..... 22,125,010 N K i WN Acts, 1890. 
Paid Up eS ssi...) BAN K oe NEW ZEALAN D. Authorised Capital ... animes acaba 
Uncalled, including Reserve Liability 836,732 (incorporat sah on aa ere Capital paid up ...........£1,901,533 15 


Issues Drafts and Letters of Credit on its Australian 


KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 


HONG 


Reserve Liability of Proprietors, $10,000,000. 
Court or Directors AND Heap Orrice in Hone 


1, 2, or 3 years, 4 per cent. per annum. 
Interest payable half-yearly at 30th June and 3let 


81 Lombard street, E.U., London. 





THE ECONOMIST. (June 9, 1894, 
ee eS a a a enn eee aimee nae 
Banks, i THE NATIONAL BANK OF SCOTLAND, 


YORK PRODUCE LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 


EXCHANGE BANK. ESTABLISHED 1825. 


pain HEAD OFFIC E—Eprnsvreu. 


CAREERS »..--. $1,000,008. Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £785,000, 








LONDON OFFICE—S87 Nicholas lane, Lombard street, E.C, 


Romane . poe, oo = Firms oe oRatrs y= tata Ee ee ae ae ee 
upon favourable terms, lections made and re- : 
mitted for promptly. te maths - oar NOTES and LETIERS of CREDIT, available in all parts of the World, are issued free 
Careful attention given to the Purchase and Sale o INVESTMENTS and SALES o all descriptions of Securities effect 
American securities. Cable tiansfers made. a : - P irities effected. 
Lonpox BANRERS—The City Bank (Limited). DIVIDENDS, ANNUITIES, &c , received for customers. 


transacted. 


[MPERIAL BANK OF CANADA. JAMES ROBERTSON, Manager in London, 
Branchesin Ontario, Manitoba, and N.W. Tervitoris, | THE BRITISH BANK OF SOUTH | ESTABLISHED 1851, 
Capital Authorised ................s000 $2,000,006 





















Reserve Fund ......cccccsceeceree eee 800,000 on DEPOSITS. repayable on demand. 


bel é 
72 LoMBARD Street, F.C. | 580 Paulo. — so 


cities of Europe. 


D. R. WILKIE, General Manager. Deposits received for three years at 4 per cent. per 


HENRY K. GREGORY, Pro Manager. BANK (Limited). 


Established in 1817. 


Reserve Fund wean 1,118,875 (Bankers to the as of the Cape of Good BRANCH aT SAN FRANCISCO, CALIFORNIA. 

Letters of Credit ard Bills on demand, or at thirty . : 
days’ sight, are granted upon the Head Office and ; Heap OFvice. AGancy IN Naw York, 10 Wall street. 
Branches throughout the Australian and New Zealand 10 Clement's lane, Lombard street, London, E.0. AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Colonies. Bills purchased or forwarded for collection. Subscribed — ponintensensnsovsoeses Saas Banking and Exchange Business with America and 
Telegraphic remittances made. ented — rene hee the ConTINENT of Europe transacted on favourable 


This Bank grants Drafts on ‘the principal towns in 


DAVID GEORGE, Manager. Australia, and elsewhere. 


Republic, and transacts every description of Banking 


and States. Telegraphic remittances made. 


Deposita received for fixed periods on terms which THE NATIONAL BANK 


AUSTRALIA (Limited). —. aie 
mav be Known On applicauon. AUSTRALASIA (Limited). 


2 Old Broad street, E.0. 





3ankers to the New Zealand Government. 





= . : RQ f, 

Branches. Negotiates Bills, or sends them for collec- | tyead Office—1 Queen Victoria street, London, E.C. ee ee sree 658,463 5 

tion. Effects Telegraphic Transfers, and ‘transacts Cap tal Paid up..........0. 00 cclisesciees Sa Sharehold iu 

every dee*ription of banking business with Australia. Reserve Fund (Invested in Consols) ... 45,000 SED scectneseree 750,000 0 0 
London Bankers, Lloyds Bank (Limited). Reserve LAability..........cs.ce.scsesss-0-ses 1,500,000 Dsenve Fant eae 

W. N. TOMKUNS, Secretary. This Bank grants Drafts on all its Branches and | London Office. 123 Bishovscat . 


Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. Bankers 

The London Office reccives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 


{ The Bank of England, 


Reserve Fund, $4,200,000. 


Kona. 
Lonpon ComMITTRR. 


RANK OF BRITISH COLUMBIA, | 24x potcation 


Albert Deacon, . (of Messrs. E. & A. Deacon). (Incor I 
on : porated by Royal Charter.) 
> F. Snes 7 a. oe rote No, 60 Lombard street, E.C. ‘THE COMMERCIAL BANKING 
am Coun oe kine C 9q. ( TU shed 6 London SRUILIN scccadnopskcastiiapeneeuausecvepsiebaeacesouwiunoes £600.000 COMPANY OF SYDNEY (Limited). 
De a y = gy hege neg be _— ). PIED GRBITAL .....cascoosesscscnsonsorecsies seeceerce 600,000 Capital, £1,000,000: R Fund, £1,010,000 
sits —- a fixed periods at the under- Reserve fund 275'000 pital, £1,000,0C0 ; Reserve Fund, £1,010,000. 
noted rates of interest :— eee e , 


The Bank grants drafts and letters of credit on its 
branches in San Francisco, in California; Portland, 
in Oregon; Seattle and Tacoma, in Washington i ; , 
(Puget Sound); and Victoria, New Westiuinster, —- Pe et Sees 
Vancouver, Nanaimo, Kamloops, and Nelson (Koocte- London Office—18 Birchin lane 
nay Lake), in British Columbia. Lombard street. E.C. 


December. 
EWEN CAMERON, ) Managers in 
G. E. NOBLE, J London. 
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[HE BANK OF AUSTRALASIA 


oe by Royal Charter, 1835), 
~ 


Paid-up Capital........ deticeniths macaibes £1,600,000 
rere 300,000 
Reserve Liability of Proprietors 
under the Charter .................. 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zezland. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 


[HE COLONIAL BANK OF 


Lonpon Boarp oF DIRECTORS: 

Rt. Hon. L. H.Courtney,M.P. Geo. Cowie, Mang.Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bilis on New Zealand and 
Australia n 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
noses transacted on favourable terms—to be ascertained 
on application. 

No. 92 Cannon street, London, E.C. 





ascertained on application. 


At the London Office of the Ban every description of Banking Business connected with Scotland ig 


1,953,450 Hrap gn E.O. B | R KB E Cc K B A N K 


ge ee rinses, A ADLLS Capital Authorised and Subscribed £1,000,000 


MONEYS RECEIVED for Credit of the Head |  C2pital Paid up.........----.+-++ 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 


Southampton buildings, Chancery lane, Londo 
500,000 TWO-AND-A-HALF per CENT. INTEREST allowed 


TWO per CENT. on CURRENT ACCOUNT: 
Brancues in BRAZIL, Rio de Janciro, Santosand | the st dl monthly balances, when not me 


Braxcues in the RIVER PLATE Buenos Aires, STOCKS and SHARES purchased and sold. 


Montevideo, and Kosario. a The BIRKBECK ALMANACK. with full particulars, 
CORRESPONDENTS in NEW YORK and the principal | postfree. FRANCIS RAVENSCROFT, Manager, 


annum. LONDON , PARIS, & AMERICAN 


CariraL, £1,000,000. SusscripgD, £500,000, 


STANDARD ; BANK OF SOUTH Parp-up, £400,000. RagsSERVE FUND, £160,000. 


AFRICA (Limited), Hap Orrick—58 Old Broad street, London, E.C. 


ee : Letters of Credit and Circular Notes issued 
the Cape Colony, Natal, and the South African | 4”sue in the United States, Europe, India, Chins, 


Business connected with the South African Colonies P. W. ROBERTSON, Manager. 





Incorporated under the Victorian Companies’ 
soe ee £4,000,900 
Preference Shares paid up 294,900 0 0 


—— £2,794,900 


London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 


\ The London Joint Stock Bank (Limited). 

Approved Bills on Australia and New Zealand 
—_ _ sent for collection. Drafts te = 
uae 5 a e Bank’s branches in Australia, and telegraphic 
C, G, TEGETMETER, Manager. transfers made. Deposits received in London for 
fixed terms at rates of interest that may be ascer- 





Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 


Deposits received for fixed periods at rates to be NATHANIEL CORK, Manager. 









readneedle street, London. 


EsTaBLISHED IN 1853. 


1,600,000 Capital Authorised, £1,200,000. Subscribed, £600,000. | tion conducted with India and the East. 
Head Office, 18 Austin Friars London, E.C. ascertained on application. 

Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. with London Bankers. 

The Bank transacts general Banking Business, sells 

Drafts on California, Oregon, Nevada, &c. ; also on the 


Telegraphic transfers, and grants Letters of Credit. 


PRIDEAUX SELBY, Secretary. J. SIMON, Managing Director. 


(Limited.) 
Established 1879. 





HE SALVATION ARMY BANK.| — subsented Capi... 






NEW ZEALAND. 108 Queen Victoria street, Lond \ Paid UP ...cerccece 
Incorporated by Act of the General Assembly, 1874. | 3 per cent. Interest is allowed cus Deposits | R&8eFVE Fuad nnn no oneresnreee 
fo he eee rt aA8S 000 — = ee as Otherwise agreed. JAMES ‘SIMPSON Cape Town. 
connec erecee she pant Cbebesensossnesococsens le per cent. t t ’ , 
— rrr ae sere eeseeee 1,600,000 | subject to twelve iaeaeal pethes ot “oa Branches —Aliwal North, Cape Town ¢ 
ce—Dunedin. i 


raha i ley, Kin 
4 per cent. Interest on £10 and u East London,G mstown, Kimberley, 
three vears, subject to twelve months’ lite staan. Town, Oudtshoorn, Paarl, Port Flizabet 


otiated or collected. Deposits reseived | drawal. Vrijheid, Delagoa Bay. 


world. of banking business. 


> 3 a Deposits received on terms which may 
a ener: &c., on application to the Managing | tained on application. 


S. CAMERON ALEXANDER, — 


Secretary and Manager. THE AGRA BANK (LIMITED). 
, , NY CRABB AE <a. ccccccoccesccssosscesescrncessee SOMEEEe 

THE ANGLO - CALIFORNIAN Heap Orrics—Nicholas lane, Lombard street, London. 

BANK (Limited), BANKING AND ExcHANGs Busingss of every descrip- 

Paid-up, £300,000, Reserve Fund, £125,000. Dxposits received for fixed periods on terms to be 


CurRENT Accounts kept op the terms customary 





Hawaiian Islands, sends Bills for collection, makes 7. HE BANK OF AFRICA 


Head Office —113 Cannon street, Londo 
RE 


drawal. Town, Bethlehem, Bloemfontein, Fauresmitn, 


; i ; Durban, Newcastle, 
4} per cent. Interest on £10 and upw smith, Ladybrand, Winburg, ’ 
five yeare, subject to twelve months’ oon. Sioseremnetiaveny, Derberten, Shennan, 


telegraphic remit- 
Current Accounts Opened, F-rei wae thy cece pcr: yl nen Bg 1 kinds 
and Notes Cashed. Remittances to’ all pate ed tae | pani, mayanest eottects ite, ent conducts al 


R. G. DAVIS, Secretary- 


